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THE MONEY MARKET. 


WHILE the turnover of money during the week was large, 
the market had already prepared for the demands which 
were made on it at the end of November. So 4 per cent. 
was the highest rate paid for money (except for a trifle 
borrowed from the Bank on Monday), and when the 
dividend was paid on the War Loan on December rst, the 
effect of this and other Government disbursements was . 
immediately felt. Thus the discount rate fell below 32 per 
cent., and the margin between money and bills became 
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again very small. In some quarters an increase in the 
supply of bills was reported, but this experience was not 
general. 
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| Previous Rate 

| Dec. 2, Nov. 25, Nov. 18,,Nov. 11, 

sal.” Iga. | 194. | 198 | on 

| } j 

% | % |% 
Bank Rate eesccesccecees| 5” ls” 5 5 | (Nov.3, ’21 
Banks Deposit Rate .......3 63 |3 [3 (Nov.3, "21 
Discount eeeeeeeeee 3 iy 3 3 


4 33 3g (Nov.5, ’21) 
Treasury Bills, 3 months .. wen °. 4 ee 
Market rate (3 mnths’ bills) i334 |4 31 4 ee 
* Additional to those offered by tender the preceding week. 
* * . * 


Thursday’s Bank return showed an addition of £4,000 
to the gold stock and an increase of £/1,807,000 in the 
circulation, making the reserve 41,803,000 lower. 
Government securities rose by £7,123,700, but Other 
securities fell by £837,200. Deposits were thus 
£4,475,800 higher, Other being increased by £6,327,600, 
while Public fell by £1,851,g00. The circulation of cur- 
rency notes was increased by £941,200 to £312,628, 300, 
which includes £:1,788,500 for notes called in but not yet 
cancelled. The fiduciary issue is 262,889,800, or 
£54,065,400 below the maximum. 
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3 





* * * 


The following table shows public income and expendi- 
ture for the week ended November 26, 1921 :— 


Receipts, Min. £ EXPENDITURE, Min. £ 

- Prom Revenue .....c.esee- sees 15099) Supply Services ........... coooe 9982 
Interest on Debt ....... —oe - sd 

DEREEIED © ccccccccsese ehoeenboee 525 

Reduction of Debt .............. 2417 

| Added to Exchequer Balances.. 445 

15°099 | 15099 


These operations reduced the National Debt by the sum 
of £.2,417,220, and caused the following changes :— 





Min. &| Min. & 

Treasury Bonds.............. + 3720) Depreciation fund .......... — 500 
National Savings Certificates + 250) Surrendersof Bonds,&c. .... — ‘676 
Bank of England Advances... + 4000) Treasury Bills............s00- — 12871 
Public Department Advances + 4100 Unemployment Insurance.... — °*370 
REE conesecesexseessence + ‘80 Exchequer Bonds repaid .... — *150 
+ 12150) — 14567 

The chief contributions to revenue were Customs and 


Excise £'5,943,000, Estate duties £1,731,000, and Special 
receipts £.4,124,918. The sales of Treasury bonds again 
showed a falling off, amounting to £3,720,000. The net 
sales of National Savings Certificates were £250,000. 
lreasury bill maturities exceeded the sales by 
412,871,000, the total outstanding now amounting to 
£1,107,532,000. The total of Ways and Means advances 
was increased by £/8,100,000, making £/192,658,000 out- 
standing. Of this total £8,250,000 has been advanced by 
the Bank of England, being an increase of £:4,000,000 
on the week. The total Floating Debt now is 
£1,300,190,000, a reduction of £4,555,000 on the week. 


* ~ ~ * 
FOREIGN EXCHANGES. 


In the exchange market the week has been one of the 
most dithcult of the year. On Sunday last appeared the 
first newspaper reports that the British Government were 
seriously considering a modification in German reparation 
payments. At first the effect was small, as the mark fell 
only from 1,172} on Saturday to 1,104} on Monday. By 
W ednesday, however, the reports of discussions between 
the Treasury and Dr Rathenau had given rise to rumours 
of all kinds, and the rate fell to 9674. On Thursday rates 
were in complete confusion, a confusion much accentuated 
by the virtual breakdown, owing to bad weather, of com- 
munications with France and other parts of the Continent, 
with the result that there was a quite abnormal disparity 
between the rates quoted in different centres. At one 
time it was almost impossible to find buyers for marks, 
the rate dropping to 710 or below. At another it went 
up again to 800, and then ended the day at 725. Prices 
irom New York came over, if anything, still lower, but 
yesterday morning there was 
rate to 830. The whole position is obscure. 
seem certain that 


some f a . o- ¢ ~ 
but nothing defini orm of discussion is in progress, 
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and the rate was again up to 55.90. 
rate has shown similar fluctuations, moving from 60.50 
on November 25th, to 57.75 yesterday morning. 
future rates in Paris were 3 to 5 centimes per month over 
spot, in Brussels 4 to 7 centimes below. Opinion in Paris 
was at first decidedly suspicious of 
cussions, and hostile to any change in reparation arrange- 
ments. 
gested that France would hardly lose, and would probabl) 
gain, by an arrangement which allowed Germany to con- 
centrate on deliveries under the Rathenau agreement, by 
freeing her for the time from other obligations. 
in addition, an advance be made to Germany for the next 
payments, France would gain still more, if, as might be 
supposed, Belgium could be persuaded to postpone in part 
its right of priority. 
some extent diverted attention from the almost equally 
rapid movement of the dollar, which from 3.995 on the 
25th, after falling away at the beginning of the week to 
rather over 3.984, rose to 4.00} on the 30th to 4.044 on 
December 1st, and yesterday morning stood at 4.05}, 
after being 4.07. 
Conference can hardly be taken as a bull point, and the 
main cause of the movement must be put 
optimism as to European conditions in view of the poss'- 
bility of a settlement of the reparation question. — The 
quotation for futures remains practically unchanged at , 
cents per month over spot. 
changes, the lira has 
the franc 
provement on the week of over 3 lire. 
changes on the whole have, as. was to be expected, 
gone 





a reaction, bringing back the 
It would 


te is known either of the nature of the 
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proposals or their chances of adoption. On the one hand, 
a moratorium for reparation payments over a certain 
number of years is talked of ; on the other, the raising of 
a loan in this country, and perhaps in America, to enable 
Germany to pay the January instalment of reparation. 
It would have been thought that there is nothing whatever 
to be said for this second alternative. 
can pay or she cannot. 
least, inadvisable that a further advance should be made 
by this country to our Allies, either from Government or 
private funds, under the cloak of an advance to Germany 
for reparation payments. 
necessary to discuss this point had it not appeared that 
this unsatisfactory proposal is being ventilated in a good 
many quarters. 
and excursions has been almost equally marked. The 
Paris rate, which a week ago was 57.40, went as high 
as 57-574 on the 29th, dropped suddenly on the follow- 
ing day, in sympathy with the mark, to 56.95, and 
on Thursday ended at 55.75, after being considerably 


Either Germany 
If not, it would seem, to say the 


It would have been thought un- 


The effect on the franc of these alarms 


lower. Indeed, in the evening the New York 
parity showed the rate well below 55. Yesterday 
morning, however, there was a reaction here also, 


The Brussels 


The 


the reported dis- 


Reflection, however, would seem to have sug- 


Should, 


Excitement over the mark has to 


Recent reports from the Washington 


down to 


With regard to other ex- 
moved in sympathy with 
and at 95 shows an im- 
Neutral ex- 


and mark, 


in our favour, Switzerland moving up from 
20.974 to 21.09}, Holland from 11.154 to 11.30, Spain 
from 28.774 to 28.824, after being up to 25.99. lhe 
Northern exchanges, after moving irregularly, are -— 
Stockholm and Christiania almost unchanged at 10.9% 


and 28.10 respectively, and Copenhagen very slightly 


higher at 21.70. Helsingfors, however, after its recen! 
recovery, is depreciating again more rapidly from 209 
to 237. In Central Europe, Vienna (Auslandskrone), 
after being up to 14,500, showed some recovery to 11,000, 
but the reports of riots there are likely to produce fresh 
depreciation. The rate for Inlandskrone on the 28th 
Was 29,000, as compared with an Auslandskrone rate 
of 14,500 on the same day, an extraordinary increase 
in the difference between the two rates for which an 
explanation has still not been received. Warsaw also 1s 
rather better at 12,000, while Budapest, Belgrade, and 
Prague also show slight improvements. For Roumani 
quotations are stil! unavailable, and no real alleviation 
has yet been received from the extremely ill-advised regu 
lations recently imposed. In the East, the Calcutta rate 
at 1s 4d is slightly higher, while Japan ts cheaper at 
2s 42d, as compared with 2s 4}#d a week 220. 
The silver market has been again very dull. China 
has been both buying and selling in restricted amounts, 


the Continent has been selling, and the Indian market 
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is for the time being dead. After some irregularities the 
price on December 1st was 373d, the same as the pre- 
ceding week. Shanghai and Hong Kong, however, are 
both rather firmer at 2s Sd and 3s 10d respectively, after 
being rather higher. In South America, Buenos Ayres is 
more than a penny cheaper at 433d, Valparaiso has appre- 
ciated from 38.70 to 37.70, while Montevideo, at 404d, 
is practically unchanged; Rio is slightly dearer at 80 
* * & ” * 
A SUMMARY OF NATIONAL FINANCE, 
Furanctat Year, 1921-22 (ro Dare) Aprin 1 to Novemser 26, 192). 
£ 


£ 
Total spent .....+++ 635,173,842 | Raised by revenue .. 584,067,194 
Inc, in balances.... 1,266,546 | Net borrowings .... 52,373,194 


Boted .cccccccee 636,440,388 ee 636,440,388 


Estimates for Year 1921-22. 


£ | £ 
Ordinary Receipts.. 1,058,150,000| OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000| Special Expenditure 65,705,000 


Total .....+++ 1,216,650,000 1,039,728,000 


Surplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 
NATIONAL DEBT, 


(Million 2.) 










































5135 | 35) Be ida | 35/35 35/8, 
+ o oa " | 

38 | 33 4a oa | 38 | g8 | 28 | es 

a js |a |e |A" (a7 a" |S" | 2 
Funded Debt ......+++-| 688 | 584 | 318| 318| 315| 315| 315| 315| 315 
Term. Annuities......... 30; 28 22); 20| 19; 19) 18] 19 
War Stock eeeer ee xg 63 63 63 63 63 63 63 
War Stock ...., .. | os 16} 14) 13) 13] #13) 13] 13 
4 &5% War Stock ee | ee | 2,091 |2,068 | 2,047 | 2,040 | 2,008 | 1,995 | 1,926 
~ | National War ee | ee | 649 | 1,636 | 1,509 | 1,476 | 1,441 | 1,413 | 1,278 
2 4% Funding Loan | oe ee oe 409 409 407 405 407 
6 | 4% Victory eo | ce | se 360 | 357) 358) 348) 358 
2 % Conversion Ln.*| .. oe ee ee ee wa oe 265 
s jury Bonds oooe) ee ee «* ee ee 18 23 144 
g | Treasury Bills ..... 15 | | 961 1,107 | 1,107 | 1,102 | 1,121 | 1,108 
= Bonds ..| 20| 67/| 392 323| 319| 292) 289| 273 
Natni Savings Certs. .. | .. | 138 267} 274| 279) 285) 290 
6 War ie ee ee 23 ef **e ** ef 
[meric meeeal 00 oe = ae 1,164 | 1,132 | 1,099 
TemporaryAdvances Ai ec 204 243 306 | 154) 192 





ab 


654 
Other Capital Liabilties' 57 57 


| — ae 
Total Liabilities......, T11 | 1,162 | 5,921 | 7,481 | 8,079 | 7,876 | 7,832 | 7,623 | 7,800 


scietenianesteneai te ee ne ee ee 
* By the conversion of National War Bonds into Conversion Loan about 102 


millions (nominal) has been added to debt. 
POSITION OF THE FLOATING DEBT, 


Way and Means Advances 
Outstand 
Advances by Bankof England.. 34,000,000.. oe 
Advances by Public te 197,114,000... 154, 
ury Bills ou «+ 01,096,594,000. . 


* * * * 
EVENTS OF THE WEEK. 

NOVEMBER 26TH.—Lord Chancellor at Tunbridge Wells. 
London Omnibus men decide against strike. 

NOVEMBER 28TH.—Dr Rathenau and Dr Simon visit 
London. 

NOVEMBER 29TH.—Sir James Craig’s statement in 
Northern Irish Parliament. Dr Rathenau’s interview 
with Sir Robert Horne. Mr Churchill speaks at dinner 
of British Overseas Banks Association. 

NOVEMBER 3oTH.—Sir John Bradbury returns to Paris. 
Sir Henry Lambert succeeds Sir W. H. Mercer as Senior 
Crown Agent for Colonies. 

_ Decrmper 1st.—Panic on Berlin Bourse. 
in the mark. Riots in Vienna. 


* * + * 


lhe terms of the new issue of Treasury Bonds were well 
received in the Stock Exchange, and strengthened prices 
in the Consol market, which also derived some benefit 
towards the end of the week from the disbursement of 
War Loan interest. German stocks rose sharply on the 
improvement in the mark. 

Business remains restricted in the cotton markets, for 
although there is evidence of depletion of stocks in some 
{Uarters, buyers are very cautious in view of the uncer- 
tainties of the outlook. In the wool trade there is little 
change to report. A reduction of 1os per ton has been 


Sharp rise 
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Nov. 27,20. Mar.31,’21, Nov. 26,'21, Nov. 26, ’21. 
£ £ £ £ 


ee __8,250,000..+ 4,000,000 
489,000.. 184,408,000..+ 4,100,000 
1,120,841,000. .1,107,532,000. .—12,655,000 
Total Floating Debt o0eeeel,527,708,000, .1,275,330,000. -1,500,190,000. .— 4,555,000 
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made in the price of Cleveland pig iron; but although 
these are held to be signs pointing to future improvement, 
little satisfactory development is noted this week in lead- 
ing branches of the iron and steel industry. Coal output 
is improving, but demand for steam coal is slack in anti- 
cipation of lower prices, and the demand for house coal 
(except the best qualities) is only moderate. Prices in the 
hide markets are recovering, and the wet weather has 
helped the boot and shoe trade. In the market for \ege- 
table oils and oilseeds a rather better tone has developed. 
No new features are reported in the Belfast linen trade. 

Details of movements and news in the principal markets 
from special correspondents appear on later pages of this 
issue. 


ia 
THE ROAD TO SANITY. 


Oxce again this week developments in the two para- 
mount problems of the day—the International question 
and the Irish question—have completely overshadowed 
in importance the sum _ total of other current 
news and events. The crisis in the Irish nego- 
tiations has arrived. Ulster has definitely rejected the 
proposals of the Imperial Government, and Sir James 
Craig, the Ulster Premier, stated in the Northern Parlia- 
ment on Tuesday that ‘‘ by Tuesday next either negotia 
tions will have broken down or the Prime Minister will 
send me new proposals for consideration by the Cabinet. 
In the meantime, the rights of Ulster will be in no way 
sacrificed or compromised.”’ Fortunately, the first 
assumption that this uncompromising statement meant the 
break-up of Irish negotiations within a week has been 
tempered by the action of Mr Lloyd George in putting new 
proposals for peace before the Sinn Fein delegates. This 
new move resuscitates the spark of life in the Irish Con- 
ference, and so long as there is life there is hope. A pro- 
foundly disquieting feature in the situation is the belief 
expressed by Sir James Craig as to the measure of sup- 
port in Great Britain for an intransigeant attitude on the 
part of Ulster. 





Fein attitude on the matter of allegiance. 
large, and most of those whom Sir James describes as 
‘all those who are worth having on our side,’’ desire 


tions and prejudices, frankly realise that peace can only 
be achieved by a temper of accommodation and a policy 
which admits the possibility of giving as well as of taking. 
Contemplation of the alternative to Irish peace should in 
itself be sufficient to convince patriots of every shade of 


political opinion of the supreme duty of exploring with - 
unruffled persistence every avenue by which reconciliation : 
Nor can we afford to overlook the , 
fact that, although in one sense of the word Irish peace or , 
war may be a domestic question, yet it is one that has the , 
gravest repercussions upon International problems. To | 


might be reached. 


the attention of those who have any doubt upon this poin} 
which Mr Evans reveals the Irish deadlock as the primary 


the United States. 
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We believe Sir James Craig’s estimate in - 
this matter to be almost as erroneous as would be the , 
belief that English opinion supports the extreme Sinn | 
The country at . 


above all things Irish peace, and whatever their predilec- » 


we commend the letter appearing in our last issue, in; 
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American co-operation is essential to the solution of the 
problems of international finance, and if the failure to 
reach a solution of the Irish problem is one obstacle to co- 
operation, another not less formidable is created by the 
attitude of France upon disarmament and reparation. Our 
Allies across the Channel may rest assured that this 
country has not forgotten their sufferings and sacrifices 
during the European war, nor is there any inclination to 
withhold the genuine sympathy to which France is en- 
titled on account both of her geographical and of her 
budgetary position. Prosperous regions of France have 
been devastated, and the gravity of the financial position 
which the war has left behind is common knowledge. 
For several weeks past our Paris correspondent has 
described the great efforts which are being made to reduce 
the estimated deficit in the coming budget. It is not sur- 
prising, perhaps, that in such circumstances France 
should cling as long as possible to the hope of exacting 
from her defeated devastator the uttermost farthing, in 
order to recoup her losses and rebuild her financial posi- 
tion. Briefly, France sees in the exaction of the full in- 
demnity the only hope of financial salvation, and can see 
in disarmament only the surrender of indispensable safe- 
guards against German default or defiance. She sees, 
moreover, that the Treaty of Versailles has failed to pro- 
duce political security. In spite of the diplomatic irrita- 
tions of the moment, aggravated as they are by French 
policy in the Near East, and the crude asperity of Lord 
Curzon’s recent phraseology, this attitude of mind should 
at least command sympathetic understanding in this 
country, if it cannot be shared. No one in this country 
wishes to pursue any policy that would not conduce to the 
physical security and financial recovery of France. But 
views differ as to the road by which that goal can be 
reached. 

Since the wild electioneering days of 1918, enlightened 
opinion in this country has been engaged on what Mr 
Churchill describes as ‘‘ a steady, remorseless march to- 
wards financial sanity.’’ That march has been accelerated 
by the world-wide depression of trade and the ever- 
increasing chaos of the foreign exchanges, and if it has 
taken us three years to come down, from the politician’s 
vision, to practical reality in matters of international 
finance, we need hardly be surprised that France, with 
the war shock still affecting the national mind, should lag 
somewhat behind us in the return to recognition of relent- 
less economic law. It is now clearly realised in this 
country that the attempt to exact the full reparations bill 
according to the present system of gold payments cannot 
but force Germany into a financial position that will react 
to the gravest detriment of Allied countries. If abate- 
ments, delays, and changes of method find favour here, 
they are not promoted by disregard of French needs, or 
tenderness for Germany, but by deliberate conviction that 
modifications and changes are essential in the interests of 
the Allied countries themselves, particularly France. If 
you are expecting golden eggs from a goose, it is not a 
business proposition to pursue the intensive system so 
vigorously that after a short period of concentrated laying 
the bird will become unproductive for the remainder of its 
existence. Excessive pressure for the payment by present 
methods of approaching instalments is obviously short- 
sighted if it has the effect of turning the remainder of the 
reparations bill into a bad debt. Experts in this country 
are convinced that if practical courses are pursued, Ger- 
many can pay a substantial amount. But the matter is 
obviously an intricate one, essentially demanding long 
views and the willingness for accommodation and adjust- 
ment in accordance with economic wisdom and Ppossi- 
bility. It is on such grounds, and on such grounds alone, 
that such plans as a temporary moratorium or a modifica- 
tion on certain stringent conditions are being actively dis- 
cussed in official as well as in financial circles. Unless 
France is prepared to co-operate with Great Britain in 
seeking solution along purely business lines, no solution 
in the best interests of France as well as of ourselves seems 
possible. If in this country it is believed that the path to 
a ranlinnsl security of financial rehabilitation lies 
Soa remnant and international agreement on the 
ice Frame problem, including that of German repara- 

, should realise that vague and faulty though 


present suggestions may be, they are at least aimed 
genuinely at the common benefit of all, and depend for 
success on her practical co-operation. Co-operation with 
France is as essential as co-operation with the United 
States, and it should not be beyond the understanding of 
our Allies that British views on financial and economic 
expediency may not be wider of the mark than theirs. The 
reparations problem demands from French statesmen the 
breadth of view and the fund of courage and common. 
sense which the Irish problem demands of British states- 
men. Both problems are urgent enough in themselves; 
but the urgency of both is immeasurably enhanced by the 
truth that measures for the settlement of both are steps 
essentially precedent to the wider settlement of pre- 
dominant world problems. 

Mr Vanderlip has this week suggested that the United 
States should surrender her claims on her debtors to 
‘* humanity.’’ Such a degree of idealism may be undesir- 
able as well as impracticable. But, in any case, American 
opinion, quite naturally, is not ripe for financial 
quixotism so long as Europe fails to give to the world 
convincing proof of a genuine attempt to heal her own 
political and financial sores. Mr Stanley Baldwin, in a 
speech at the end of last week, dwelt upon signs of 
recovery in the trade situation, and Mr Stanley Machin, 
president of the London Chamber of Commerce, has 
corroborated his views. But it cannot be too often 
remembered that the wheels of international commerce 
cannot be set in normal and steady motion until the causes 
of the present insecurity and the frequent currency fluctua- 
tions are removed. Experts, after prolonged exercise in 
diagnosis, are at last concentrating upon prescription, 
and we hope and believe that we are on the eve of con- 
certed effort in the direction of practical solution. 








THE RISING WALL OF TARIFFS. 


Just at a time when the world, if it is to recover from the 
waste and disorganisation of war, should seek after the 
development of industry and the free exchange of com- 
modities, the nations of which it is composed are doing 
their utmost to arrest development and to prevent ex- 
change. The war of arms is turning into a war of tariffs. 
The nations are behaving as if to trade with them were 
the worst of injuries; they are raising walls of tariffs : 
keep trade away. All want to sell to export, but ms * 
would appear, want to buy, to import. How one - 
export without being paid for one's goods by a 
one stops to inquire. -That feverish confusion of — 
which is a symptom of diseased nationalism impels a 
all, or nearly all, to strive after an economic self-< ontain- 
ment, which, if it were possible, would result in economic 
We have been at some trouble to collect wre 
the principal tariff walls which are being now aor il 
more one studies and collates the weekly stream o! l e 
notices issued by the Board of Trade—and published ig 
official journal—the more bewildered one eaaanee. a 
as if the world had gone economically mad. Anc ul es 
an ordinary attack of lunacy, which is not a. ° ; 
disease of tariff building rages round the globe | a 
pestilence. From one nation it passes to eS 
even sober citadels of common-sense in trade, like Be — 
and the United Kingdom, become infected. At ~~ ae 
the Dutch seem to be the one people in Europe who ¢: 
show a clean bill of health. ; da 
France has a system by which the specific rates “s wd 
per kilo, or per 100 kilos, of 1913 are multiplied by ; oe 
efficients.”’ There was a general revision 1n yon ne 
under which these co-efficients were nearly all adv — 
and there is going to be a further revision in the ene 
winter. These co-efficients of increase run as high a 
though usually they range between three and five. - 
are two tariffs—the ‘“‘ general” and the a. 
The United Kingdom enjoys the benefit of the “ne 
mum” tariff, though the Empire has to submit to = 
higher ‘‘ general ’’ tariff. The co-efficients are applica 
to both tariffs. The general idea of these multipliers © 
co-efficients is that they should move upwards with pric = 
but they have in practice outstripped prices. The gene" 
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effect upon our trade with France has been bad, though 
we, as has been mentioned, are on the most favoured 
minimum scale. Belgium also goes in for co-efficients of 
increase, and is about to make an all-round revision. So 
far Belgium has kept tolerably sane, and the revisions in 
June of last year and of April in this year still leave their 
tariff low, as judged by post-war standards. The Swiss 
tariff, which used to be quite moderate, was revised in 
June last, and a large number of the duties were doubled 
and even trebled. A new Customs law is to be intro- 
duced in the spring. Switzerland has not, so far, treated 
the United Kingdom badly, her chief purpose in the 
revision of tariffs being to stop goods coming from the 
countries with depreciated exchanges. 

One of the worst of the tariff disease patients is Spain. 
There was a partial revision on protectionist lines in 
November, 1920, under which duties were increased by 
percentages from 50 to 4oo. It was a tariff by Roval 
Order, of which the legality was questioned in Spain. 
Then in May last comes a “ provisional ’’ tariff, which 
reduced some of the November duties, but imposed others 
on goods which had previously escaped. A draft revised 
tariff was published *‘ for observations ”’ in July, which in 
its completed form will be enforced early next year. In 
addition to the increased duties, there is now a sur-tax or 
‘“agio’’ imposed to bring the duties up to their gold 
equivalents. This ‘‘ agio,’’ which is revised every month, 
is based on the relation between fine gold in London and 
the pound sterling in Madrid. Spain has a first, or lower, 
column tariff, and a second, or higher, column. We and 
most parts of the Empire (except Australia) pay the lower 
rates. 

Italy is another country which last June produced a 
new General Customs Tariff. Provision was made for 
the increase in the basic rates by ‘‘ co-efficients,’’ the idea 
being to bring rates up to a level which would compensate 
for the higher costs of production in Italy in comparison 
with those of other industrial countries. 


which is immensely voluminous and complicated. Like 
those of most other European countries, the Italian duties 
are reckoned in gold, and there is a sur-tax or agio, as in 
Spain. The value of the lira in New York is the basis 
of the agio, and fortnightly revisions are made by the 
Minister of Finance. ; 

Now we come to the United States, where the disease 
has broken out in a form which reveals unusual symptoms. 
The idea there has been not only to raise the ad valorem 
rates of duty, but to introduce an altogether new measure 
of value. Just as during the war we learned that there 
was such a thing as ‘* German’”’ truth distinguishable 
from ordinary truth, so there is to be in future at the ports 
of the United States an ‘‘ American ”’ value distinct from 
ordinary value (cost, insurance, and freight). The Tariff 
Bill has passed the House of Representatives, and is being 
critically reviewed by the Senate. The Senate Committee, 
while retaining the principle of an ‘‘ American value,”’ 
upon which duties will be charged, has made efforts to pro- 
duce a definition which the Customs officers and appraisers 
will be able to work without blocking entirely the flow of 
imports. Also, the Senate Committee has shown a 
willingness to reduce the rates of the House Bill, and has 
accorded to a deputation from the Sheffield Chamber of 
Commerce the unprecedented courtesy of an open hearing. 
It is possible that the final Act will be less savagely pro- 
tective and more workable in practice than the House Bill, 
of which the text was published in this country by the 
Board of Trade in August. The Senate Committee has 
revealed a surer sense of realities than the Committee of 
the House, and has at least appeared to inquire how the 
United States can sell oil and wheat and copper and manu- 
factured goods and be paid the immense debts owing to 
them, if they close by tariffs the only avenues of payment. 

Several parts of the British Empire are revising, or 
have revised, their tariffs, generally in an upward direc- 
tion. India’s new tariff came into force on March rst 
last. Since then a fiscal commission has been appointed 
to consider, among other things, the policy of adopting 
Imperial Preference. Australia’s new Customs Tariff 
dates from March, 1920, since when several amendments 
have been made by the House of Representatives. Canada 
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There is, how- 
ever, a great deal of crude protection about the tariff 








expenses, left a net revenue of £ 


909 


revised its tariff by Customs Resolutions in May last, and 
a complete new tariff is to be drafted by the Parliament 
elected this month. Newfoundland in August amended 
its tariff, and started upon the slippery slope of ‘‘ anti- 
dumping ”’ legislation. South Africa passed Customs 
Amendment Acts both last year and this year, and is about 
to investigate the question of preparing a new Customs 
Tariff for the Union. New Zealand’s tariff is at this 
moment in the melting pot of discussion; the preference 
to the United Kingdom is being extended. 

The first thing a newly constituted State appears to 
think of is how best it may hinder trade with its neigh- 
bours. Esthonia, Latvia, and Lithuania, those Baltic 
fragments split off from what once was Russia, have all 
set up new tariffs in the course of the past year. Rou- 
mania’s latest effort in tariff revision dates from July last, 
as does that of the Jugo-Slav kingdom. Even the 
northern European countries, once comparatively sane, 
are going the same way. Sweden has this year increased 
its duties against so-called ‘‘ luxury ”’ articles of com- 
merce, Denmark has a Bill in preparation, and Finland 
reveals a desire not to be left behind. In South America 
the same restless spirit is seen to be at work. A new 
Peruvian tariff is expected at the beginning of next month, 
Bolivia enforced a new tariff as from the middle of last 
year, and Chile made a partial revision, on ‘‘ luxury ”’ 
articles, last February. In Japan there were partial 
revisions in August of 1920, and in June last. 

We do not claim that the rapid survey given in this 
article is exhaustive. To deal thoroughly with the subject 
would occupy many pages of the Economist. Our pur- 
pose has been to show that trade between nations already 
disorganised by the effects of war is being systematically 
made more difficult of recovery by the spread of a 
poisonous tariff fever throughout the world. The delusion 
that protective tariffs ‘‘ safeguard ’’ trade is one of the 
most persistent and dangerous of economic delusions, the 
more dangerous because superficially so plausible. 


Poli- : 
ticians everywhere, when confronted by depressed trade : 


and unemployment, always fly to tariffs as to drugs, and 


refuse to realise that just as the human body pays in 
wasted vitality for drugs taken, 


peoples pay in lost efficiency for the tariffs imposed upon 
them. 





THE RAILWAY RETURNS FOR 1920. 


Tue railway returns for 1920 have just been issued. 
Their volume, in consequence of the inclusion of the new 


compared with 1913, nearly doubled. 


for Government publications, has increased sixfold. 
cost is now 10s. 


traders and manufacturers of the country. 
ciently remarkable to arrest attention. 


steamers, docks, hotels, &c.—were in 1913 £,125,000,000, 


~ 


and in 1920, £248,000,000, all but double. What were the 
services that they rendered to the public in return for these 
charges? Broadly, they carried the same quantity of mer- 
chandise, of minerals, and of livestock. On the other 
hand, they carried 600,000,000 more passengers, an in- 
crease of about 35 per cent. ; but 45,000,000 fewer tons of 
coal, a decrease of about 20 per cent. But to carry the 
extra passengers, who were largely for short distances on 
electric railways, the companies ran nearly 20 “per cent. 
fewer train-miles, so their work was not increased, while 
the reduction in the volume of coal must have implied a 
considerable reduction in train-mileage, though the 
published figures do not tell us its amount. 

We may safely say, then, that the additional money 
extracted from the public was charged, not because more 
work was done, but wholly because the cost of doing it 
had so inordinately increased. So great was this increase 
that, while the receipts of 1913, after paying working 
, 52,000,000, those of 1920 
left a net revenue of only £6,750,000. And to make up 


statistics introduced by the Ministry of Transport, has, as - 
But the price, in : 
consequence of the decision to charge at commercial rates - 
The 

We doubt the wisdom of the decision. - 
It would be public money well spent if, at the cost of a. 
few pounds out of pocket for paper and printing, the facts - 
contained in these returns were brought home to the ‘ 
They are suffi : 


The railway earnings proper—apart, that is, from> 


so do ‘‘ protected”’ : 
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the guaranteed net income of the companies the taxpayers 
had to provide a subsidy of £ 43,000,000. base 

The average charge made to the public per ton-mile in 
1913 was not ascertained statistically, but by calculating 
backwards we can estimate it roughly at .88d per ton- 
mile. In 1920, during which year the increased rates 
and fares now charged had only partially come into force, 
the average rate was 1.673d, almost double. For 1921 it 
will be, according to the indications given by the current 
monthly returns, well over 2d. It is safe to say that 
British trade cannot, and will not, permanently stand 
rates on this level. Some traffic will simply disappear, a 
larger amount will be diverted to the roads. The corre- 
sponding rate which our competitors in America, where 
the average charge has risen 80 per cent., have to pay 1s 
not more than two-thirds of a penny, less than one-third 
of our rate. It is true that the American haul is more than 
four times as long as ours, and, on the face of it, it looks, 
therefore. as though the average charge the trader has 
to pay must be greater and not less than that which falls 
upon his British rival. But it must not be forgotten that, 
whereas the vast bulk of American business is self-con- 
tained, in other words, has to bear the cost of internal 
transport only, a very large proportion of British traffic 
has to pay not only British railway rates, but the cost of 
sea freight, with foreign railway charges in addition. 

What the financial results will be for the current year 
and beyond we are not yet in a position to venture to 
guess.. The published accounts show that for the eight 
months of the current year, before Government control 
ended on August 15th, there was a net loss on working of 
some £ 22,000,000, but this, of course, includes the three 
months of the coal strike. Since the companies resumed 
control no figures whatever have been published, and we 
are even told that the Clearing House, whose methods 
surely need speeding up, has not yet reported to the re- 
spective companies themselves the traffic divisions for 
the month of September. We may probably assume that 
the results of the last 44 months of 1921 will differ widely 
between different companies, but that, as a whole, the 
companies will fall a good deal short of earning their pre- 
war net income. 

We reach, then, this serious conclusion, that, though 
the rates, and we may add the passenger fares also, are 
higher than the public will or can permaneatly pay, they 
are even now not high enough to yield a_ reasonable 
return on the actual cost, still less on the replacement cost 
of the railways which the shareholders have provided for 
the public use. What is to be done about it? Wages 
have come down, and will come down further next 
January. But then they will very nearly have reached the 
basic standard. Coal, which cost £26,000,000 last year, 
will no doubt fall heavily : and the same in less degree may 
be said of materials, which cost roughly £::9,000,000. 

It would be sanguine to assume that these economies 
will do more than produce for the companies their pre-war 
net income, or, to use the phrase of the new Railways 
Act, their standard rate of return. Whence, then, are to 
come the resources to enable them to make the reductions 
in rates and fares which the public must have? Statistics 
published for the first time this year, at least suggest a 
line of approach. We know now for the first time the 
vital figures of railway operation. We know that the 
average net train-load is 130 tons. So far as railway 
working conditions are concerned, there is no reason why 
it should not be double. We know that the average net 
load of a loaded wagon is less than 5$ tons. Making all 
possible allowances for light merchandise, it clearly might 
be half as much again. We know, further, that, though 
the average speed of a freight train in motion is certainly 
not less than 15 miles an hour, these trains are subject to 
such delay, and the amount of shunting they involve is so 
enormous, that every three miles and a fraction that a 
freight train is moved implies the employment of an engine 
for an hour. And at present figures an hour’s work of an 
engine costs something like 18s. 

It is from an appreciation of the meaning of these 
figures that the economies of the future have to be derived. 
sg ar shall be told that the thing is impossible. 
Pascale” ~ oe train load to-day is about 675 
ie tien an ive times ours. No reasoning person 

suppose that under English conditions we can reach 








| December 38, 1921. 


the American figure. But when we observe that 30 years 
ago the American load was only 175 tons, we may ask 
whether a proportionate improvement is not possible here. 
Twenty years ago Sir George Paish estimated, from such 
figures as were then available, the average train-load on 
typical English railways at about one-half the present 
figure. It is to the credit of the companies that they have 
doubled it in the interval. It is now up to them to double 
it again; and the same may be said of better wagon 
loads and of reduction of shunting. / 
But it must be recognised that these economies, with 
their natural consequence of reduced freight rates, cannot 
be secured by the railway companies without the co- 
operation of their customers. Railways, like other traders, 
have to sell what their customers demand ; and the English 


customer demands that his traffic shall be accepted in 


miscellaneous retail lots, despatched immediately, and 


carried at a high speed. The inevitable result is bad 


wagon loads, bad train loads, much unnecessary shunt- 
ing, Many unnecessary trains, a consequent congestion of 
lines, and then heavy capital expenditure to relieve the 
pressure. If the trading public will get into their heads 
what these railway statistics mean, and if the great 
traders’ organisations, the Federation of British Indus- 
tries, the Associated Chambers of Commerce, and so forth, 
will appoint a joint committee to meet the railway com- 
panies, and go seriously to work to see how economies 


can be effected, these returns will have justified many fold 


their cost of production. If only traders can be brought to 
understand that they have often spent a_ sovereign to 
secure extra service which is not worth to them more than 
5s, we shall scon see a change in railway methods; and 
it is only by a radical change in methods that radical 
economies can be effected. 

We will just add two suggestions. The Ministry of 


Transport published as long ago as last April, in a pre- 


liminary return of eight pages, subject to future correc- 


tion, the main figures which are now issued finally in 


November. The form was a very useful one; and we 
suggest that, for those who do not need the full return, it 
might be republished each year in final shape. Further, 
these returns are now much fuller than before. Since the 


establishment of the Ministry of Transport they have been 
compiled and edited by experts, and not as heretofore by 
non-railway men. Next year the railway companies will 
be responsible for their own results. We suggest that, if 
the introductory report were amplified, results commented 
on, possibly even scales of apparent merit from top to 
bottom drawn up, this would be not only of great value to 
the railway profession, but of public interest and in the 
public interest. 





OUR INDEX NUMBER. 


A FURTHER decline in wholesale prices of commodities is 
recorded in our Index Number as at the end of November, 
the total dropping by 130 points to 4458. As will be seen 
from the table below, each of the five groups has contri- 
buted to the downward movement, but the most pro- 
nounced decrease has occurred in textiles :— 
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Movements in the cereals and meat group have been irre- 
gular. Foreign wheat is lower, while home-grown wheat 
is a little higher. Flour shows a further substantial 
decline, while oats have risen. Beef and mutton are a 
shade lower, but there was a sharp increase in pork. 
Among subsidiary foodstuffs, coffee, sugar, and butter 
have fallen a little. All quotations in the textile group, 
with the exception of silk, show a decline. Cotton prices 
have not yet receded to the end of August level, but wool 
quotations, after their temporary advance in October, have 
subsided to the figure in force at the end of September. 
The rise in silk prices, which has been going on for several 
months past, has continued, but flax and hemp are un- 
changed, while jute is again lower. 

In the minerals section a slight increase in each of the 
minor metals is more than counterbalanced by a further 
cut in iron and steel prices. Steel rails have been reduced 
to £10 per ton, which compares with less than £6 at the 
end of July, 1914, while iron bars are quoted at £12 10s, 
as against £7 at the outbreak of war. Coal prices are 
again a little lower. In the miscellaneous section there 
were practically no changes bevond slight declines in 
timber and oil and oilseeds. 

How present levels compare with those of recent months 
and July, 1914, may be seen from the table below, in 


which the indices at the outbreak of war are taken as 
100 :—- 
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July, 1914.... 100 100 | 100 100 100 
Dec,, 1914....| 124 117 82 103 124 
June, 1918.... 220 
Dec., 1918....| 226 
June, 1919....) 231 
Dec., 1919....) 249 


220 
222 
227 
250 
March, 1920....| 261 260 484 269 309 
263 
229 
206 





June, 1920 eeee 261 
Dec., 1920 eee 233 
March, 1921 .... 209 
June, 1921....} 203 188 
Sept., 1921 ....| 193 195 
Oct, 1921 .... 
Nov., 1921 .... 








Primary foodstuffs thus show the nearest approximation 
to pre-war level, while minerals are nearly as low. Sub- 
Sidiary foodstuffs and textiles, on the other hand, are well 
above the average. 








THE CONSOLIDATION OF TRADE UNIONISM. 
(BY A LABOUR CORRESPONDENT. ) 


One of the chief features of recent trade union history has 
been the movement towards federation and amalgamation. 
It is true that the process has proceeded further amongst, 
Say, the banks or in the soap industry, but it is never- 
theless a movement of considerable importance. The 
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reasons for the consolidation of trade unions, whether by 
federation or complete amalgamation, are to be found in 
the desire for greater solidarity on the part of those with 
common interests, and the complexity of modern industry. 
Before the war it used to be said in criticism of the British 
trade union movement that it was badly organised, that in 
Germany there were 60 or 70 powerful unions, but that 
in this country the trade union forces were divided 
amongst 1,100 bodies. This is still true to-day, but it 
gives a quite erroneous impression of the present position 
of trade unionism. There are several hundreds of small 
local societies, often of old standing, which are either 
composed of skilled craftsmen employed in industries 
which have not suffered great economic changes, or which 
exist to serve the need of workpeople in localised indus- 
tries. The Gold Beaters’ Trade Society or the Razor 


Blade Forgers’ Protection Society have but a handful of 
members, but the existence of these tiny unions is not a 
real source of weakness to trade unionism, though, on the 
other hand, it is not a source of strength. The Ministry 
of Labour has for some years published statistics relating 
to the hundred chief unions, who among them represent 
at the present time probably five-sixths of the trade 
unionists in the country. 

To form a picture of the British trade union movement 
one must think of a core of large organisations sur- 
rounded by a welter of small bodies, some of which are 
from time to time absorbed into the larger societies, and 
of the appearance from time to time of new unions estab- 
lished to cater for workers amongst whom there has pre- 
viously been but little organisation. The last few years, 
for example, have seen the rise of unions of scientific 
workers, engineering and shipbuilding draughtsmen, 
church mission keepers and ticket writers—to give widely 
different illustrations! The modern history of trade 
unionism is a history of rapidly increasing membership, 
and of the growing importance of the ‘‘ core’’ resulting 
from consolidation. 

Federation is the method by which unions with certain 
common interests combine for the purpose of protecting 
those common interests without losing their individual 
identities. The Engineering and Shipbuilding Trades’ 
Federation, for example, consists of a number of inde- 
pendent unions, catering for workers in these allied indus- 
tries. The National Federation of General Workers is 
perhaps the largest federation in the country at the pre- 
sent time, including as it does practically all the general 
labour unions. The National Federation of Building 
Trades’ Operatives is another important organisation. 
The National Association of Unions in Textile Trade, 
which was founded during the war, consists of 38 unions 
(some of them local bodies) in the woollen and worsted 
industry. Another recently established body is a federa- 
tion of scientific, administrative, and similar workers. 
Federation is a relatively simple process. Amalgama- 
tion, on the other hand, is by no means easy to achieve, 
though less difficult than it used to be. Under the Trade 
Union Act of 1876 it was necessary for a registered trade 
union to obtain a two-thirds majority of all the members 
on a vote for amalgamation before steps could be taken to 
merge two unions. The effect was to hamper the amal- 
gamation of unions, as it was almost impossible to secure 
so large a majority. In 1917, however, new legislation 
was passed enabling unions to effect amalgamation if they 
obtained a majority of 20 per cent. in favour, on a poll of 
at least half of all the members. Even with this modifica- 
tion of the law amalgamations have been held up because 
of an insufficient majority. But this is not the only diffi- 
culty in the way of amalgamations. The amounts of the 
contributions, the character, amount, and variety of the 
benefits, and the total financial resources vary consider- 
ably from union to union, and these considerations have 
often created difficulties, whilst the vested interests of 
officials have occasionally stood in the way of the absorp- 
tion of one union by another. 

Nevertheless, substantial progress has been made. The 
movement has been partly in the direction of combining 
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local unions in the same trade or competing organisations 
in the same trade. But it has also consciously striven to 
establish ‘‘ industrial unions’’ as distinct from craft or 
occupational unions. The United Garment Workers is a 
recent amalgamation of several sectional and local bodies. 
The National Union of Railwaymen, which was estab- 
lished in 1913 as an amalgamation of the Amalgamated 
Society of Railway Servants and two smaller unions, was 
an attempt to establish an industrial union catering for 
all railway workers. There are, however, still two im- 
portant independent unions for special grades of railway 
employees—the engineers and firemen and the railway 
clerks. 

One of the most important amalgamations effected 
recently was the establishment of the Amalgamated Engi- 
neering Union (which included the Amalgamated Society 
of Engineers and several other craft unions of engineering 
workers’, with a membership of 400,000 workers. Last 
year the Amalgamated Society of Carpenters, Cabinet 
Makers and Joiners—itself an amalgamation—and the 
General Union of Carpenters and Joiners formed the Amal- 
gamated Society of Woodworkers. Two years ago the 
National Union of Vehicle Builders took the place of four 
unions, whilst about the same time three unions combined 
to form the Union of Post Office Workers, in which, sub- 
sequently, six further organisations of post office em- 
ployees were absorbed. The United Vehicle Workers’ 
Union has taken the place of several societies. Amongst 
the unions of general workers the same process has gone 
on. The Gasworkers’ and General Labourers’ Union 
formed the nucleus of an organisation now known as the 
National Union of General Workers, to which several 
general labourers’ societies have become attached. Last 
year the National Federation of Women Workers lost its 
separate identity in the National Union. 

Other instances could be given to show how widespread 
is the tendency towards combination in the trade union 
movement. It is clear, however, from the examples 
given, that the trade union movement is working towards 
the substitution of national for local organisations, and of 
industrial for craft unions. But the change is by no 
means yet complete, nor indeed is it likely to become so. 
As a matter of fact, the problem of the future organisation 
of trade unionism is not a simple one. General labourers 
have their own organisations, to which the majority 
belong. Others, however, are enrolled in unions con- 
cerned with the industry in which they are employed. In 
a sense their fortunes are bound up with the industry in 
which they are working, but in another sense their in- 
terests are those of all other general labourers. Similarly, 
there is a National Union of Clerks It is clear that the 
salary of a clerk and the conditions of his employment do 
not depend upon whether he is employed in woollen mill 
or by an engineering firm, yet be cannot altogether disso- 
ciate himself from the fortunes of the woollen or engineer- 
ing industry as the case may be. Again, there are a con- 
siderable number of engineers who are employed on engi- 
neers’ work outside the engineering industry, and who, 
therefore, have a double interest. In general terms we 
may say that trade unionism is feeling its way to a dual 
organisation which will allow for double interests. That 
is to say, there will be both vertical and horizontal com- 
binations; there will be organisation by industry for the 
protection of industrial interests, and organisation by 
occupation for the protection of occupational interests. 
But it will be some time before such a level of organisation 
is attained, for the trade union movement has its conser- 
vative side, and it has in its midst unions who naturally 


cannot completely escape from the traditions of earlier 
days. 








Business Notes. 


Government Investments.—A White Paper (No. 250 
price 2d) has been issued giving a list of Government in- 
vestments in registered companies. The list of total 
amounts invested in various concerns, with the dates at 


which investments in each case were made, reads as 
follows :— 











{December 3, 1991, 


as + 
vested on Dates Whe 
Sept. 30, 1921. Investment. 
Name of Company. = £ Were Made 

British Dyestufis Corporation, Limited.. 1,700,001 .. 1919 
Turkish Petroleum © Cee eee eeeeeeeeee 40,000 e* 1919 
British America Nickel Corporation (of 

Canada ee CHEE CTE He eee ee ee ee 629,618 ef 1916 to 192) 
Munster Flax Development Co. ........ 33,000 .. 1920 192) 
Chepstow Water Co. See eeeeeeeeee 330 ee 1918 
Monmouth Shipbuilding Co............ 490,000 .. 1920 
The Standard Shipbuilding and En- 

gineering Co., Messrs. Edward Finch 

and Co. (1916), The Chepstow Property 

Co. ee eC eC eee ee eee ee eee eee eee eee 656,250 ** 1918 
Suez Canal Co... ...csccsecsscccsesecs - 4,050,000 .. 1875 
Cunard Steamship Ps bdbeeébddesoc ++» 2,600,020 .. 1904-1907 
Anglo-Persian Oil Go. ......sseseesees 5,200,000 .. 1914 to 1920 
Home Grown Sugar, Limited .......... 375,000 .. 1920 & 192) 
Flax Cultivation, Limited seer ee eeeeee 331,000 ee 1919 & 1920 
Wessex Flax Factories, Limited ........ 36,000 .. 1919 & 1920 
British Cellulose and Chemical Manufac- 

turing Co., Limited.........eseeeeees 1,450,000 .. 1920 
Commercial Bank of Siberia............ 1,198,371 .. 1918 


It is stated that the return ‘‘ does not include advances in 
connection with contracts secured on short-term mort- 
gages or debentures. 
Canal shares and Cunard debentures represented the total 
direct Government interest in registered companies. The 
list is now a long one, and some of the ventures have been 
decidedly unsuccessful. 
more interesting if it had included an estimate of the pre- 
sent value of the holdings. 
list published a year or so ago is that a_ holding of 
£325,000 in debentures of British Farina Mills, Limited, 
has disappeared. 
preferred ordinary shares are 850,000 preferred ordinary 
shares in British Dyestuffs, 45,000,000 of ordinary shares 
in Anglo-Persian Oil, £250,000 in ordinary shares of 
Home-Grown Sugar, and £:1,198,371 in ordinary shares 
of the Commercial Bank of Siberia. 
Committee of Public Accounts to this last-named invest- 
ment were given in the Economist of August 21, 1920. 


Before the war the holdings of Suez 


The return would have been 


A noticeable change from the 


The principal holdings of ordinary or 


References by the 


Allocation of Railway Compensation.—According to the 


Railway Gazette, £23,610,437 out of the forthcoming 
Government compensation payment is to be distributed 
among 76 companies and committees. 


The allocations 
are stated to include the following :— 


Company. £ 
Pa donde cdbebwsbdecdcbocdcccoedscocveses 1,126,618 
Glasgow and South-Western.....csecessseeceees 403,638 
Great Central ...... etal aan a 891,637 
hp taacknceanhees 6600060000 000006 1,065,595 
Great Northern..... ee ee sbtebdooe . 1,042,161 
Great Western ......... nadbesd dbscnetsetec wees 2,916,596 
Lancashire and Yorkshire........ccccccsccsccecs 1,277,687 
London and North-Western ........ seopedorcyes 3,065,088 
London and South-Western ..........seeeeseees 1,046,161 
London, Brighton, and South Coast .........00. 720,971 
Metropolitan ........++. seabed BObececcescocones 185,383 
DE édeaboWeeessddeo codes bebeceeee beeeseve 2,911,286 
NINE Sn ccuvbbenccbeséddeodecd$s seiewe 1,192,988 
North-Eastern eeee ee eer eeee eeeeeeeeeeee eeeeeree 2,262,446 
POT NEED ccbdicccecccdscoccesboccones 223,475 


South-Eastern and Chatham Managing Committee 1,031,071 


These figures will be studied with interest in view of the 
approach of the dividend season. 


Treasury and Borrowed Securities.—We are informed 
that the Treasury has decided to exercise the option, 
under Clause 3 of Scheme B for the Regulation of Foreign 
Exchanges, of returning the following securities 0” 
March 1, 1922, from which date the additional allowance 
will cease :—Argentine Government Four per Cent. Rail- 
way Guaranteed Rescission bonds, 1897-9. Argentne 
Government Four per Cent. loan, 1908. Chilian Govern- 
ment Five per Cent. loan, 1892.  Chilian Government 
Five per Cent. loan, 1905. Chilian Government Five pet 
Cent. loan, 1909. Chilian Government Five per Cent. 
loan, 1910. Chicago Great Western Railway Four pet 
Cent. First Mortgage bonds, 1959. Southern Pacili 
Company Four per Cent. Twenty-Year Conversion bonds, 
1920. 
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The Financial Position of Turkey.—Sir Adam Block’s 
report for 1919-20, published last Monday, is a warning 
to the bondholders to defer their hopes of further pay- 
ments, even on account of the arrears on the Unified Debt. 
The figures of the gross and net receipts for the year are 
the highest on record—£111,782,953 and £17,766,838, 
an increase respectively over 1918-19 of £14,952,648 or 
72.51 per cent., and 42,975,832, or 61.19 per cent. ; but 
they are, of course, in greatly depreciated currency, and 
the actual increase is due to a trade revival after the 
armistice, since checked by events in Anatolia and 
Southern Russia, whence a commercial crisis may arise at 
Constantinople. While Greece and Turkey remain at 
war, and for some time afterwards, there is little prospect 
of recovery. The current year will show a heavy decline, 
and the yield of the assigned revenues has been decreased 
by the veto of the Allies on an increase of the spirit duty, 
and by the hindrances to the collection of taxes from 
foreigners, or those under foreign protection, resulting 
from the Allied control of Constantinople. But the salt 
tax has been tripled and the revenue augmented, the taxes 
on silk and fisheries, and the stamp duties, are to be re- 
organised, the returns from the tobacco monopoly are 
larger, and the surplus of the tobacco tithe has been 
pledged to the Debt Council. As to the Unified coupons 
in arrear, on which a payment of 1s 3d per coupon was 
made in January, the sums in hand on July 31st (including 
this payment) in London, Paris, Rome, and Constanti- 
nople amounted, at the then rate of exchange, to 
£:2,943,429 sterling, and those deposited in German and 
Austrian banks were equivalent, at the pre-war rate of 
exchange, to £8,312,703 sterling, but at the rate of 
September 1st to only £513,006. Steps have been taken 
to obtain payment of these deposits at the pre-war rate, 
and if they succeed, the whole of the arrears can be paid; 
but we believe that it will be about a year before the 
question can be decided. Sir Adam Block explains how 
Turkey is paying its way at present—chiefly by good 
luck; but he urges the necessity of a reduction of official 
personnel and of the establishment of a -financial council 
such as that provided by the Treaty of Sévres, after which 
event Turkey should be accorded a greater fiscal freedom ; 
otherwise, he maintains, it cannot take its fair share in 
production. Until the Treaty is ratified, he declares, the 
assigned revenues cannot be expected permanently to 
improve. Whether it will ever be ratified as it now stands 
is obviously doubtful; at present the ownership of large 
areas in the Turkish Empire is undetermined, and we 
believe the Debt Council still awaits accounts of the 
assigned revenues in Mesopotamia and Syria. The 
Angora Government has intercepted those from Anatolia, 
but gives receipts for them; and there is no sign of a 
resumption of the apportionment of the Debt amongst the 
countries to which Turkish territory has passed. For the 
later loans the prospect is remote, and such sums as are 
available for their service could only be remitted at a 
heavy loss on the exchange. 





“Received for Shipment” Bills of Lading.—For a year 
or more there has been discussion, involving shippers, 
shipowners and bankers, on questions arising owing to 
the substitution in some instances of the phrase ‘‘ received 
for shipment ”’ in place of the word ‘‘ shipped ”’ in bills 
of lading. These questions are now, it is understood, 
being examined by the British Bankers’ Association with 
“ view to practical means being devised of overcoming 
the difficulties which have resulted from the introduction 
of the modified form of shipping document in certain 
trades where its use has not hitherto been customary. In 
Transatlantic shipping business the form is by no means 
rew, writes a correspondent. Used in conjunction with 
Certain established arrangements, it meets the require- 
ments of trade and is accepted by bankers. Difficulties 
have arisen in Far Eastern trade. Last year the Eastern 
Exchange Banks took up the attitude that they could not 
regard a ‘‘ received for shipment’ bill of lading as 
effective. They required a document definitely certifying 
shipment. The objection thus raised interfered with the 
use of the modified form which had been introduced for 
the convenience of shippers, it being frequently im- 
practicable to issue a ‘‘ shipped ”’ bill in time for the docu- 
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ment to arrive at the same time as the goods. 
tion whether the *‘ for shipment’’ form is legally a bill 
of lading was dealt with in a judgment of the Privy 
Council in an Australian appeal at the end of last year. 
Though often referred to since as laying down that a 


The ques- 


ae 


received for shipment’’ bill of lading 1s legally a bill 
of lading for all purposes, the decision of the Privy Council 
did not go to that extent. Though that view was indicated 
in the judgment, the broad point was not actually involved 
in the case. The Court of Appeal, however, decided subse- 
quently that certain ‘‘ received for shipment ’’ bills of 
lading were a compliance with a c.i.f. contract, but a 
couple of days later Mr Justice McCardie took the contrary 
view in Diamond Alkali Export Company v. Bourgeois, 
his attention apparently not being called to the Court of 
Appeal decision just given. Under a contract for the sale 
of goods to be shipped from American seaboard c.i.f. 
Gothenburg the sellers tendered a document, purporting to 
be a bill of lading, which acknowledged receipt of the 
goods to be transported by a named steamer, or, failing 
shipment by that steamer, by a following steamer. The 
buyers, said Mr Justice McCardie, were entitled to reject 
on the ground that a proper document had not been 
tendered by the sellers in conformity with the contract. 
This last decision apparently caused bankers to look 
altogether askance at the new form when carrying out 
instructions in connection with a c.i.f. contract, and, an 
appeal which had been entered having recently been with- 
drawn, the legal question remains clouded with doubt. 
The subject came up at the conference of the International 
Law Association at the Hague in September, and a resolu- 
tion was then adopted recognising that the use of the 
‘‘for shipment ’’ form has become, in many cases, a 
necessity of commerce, and suggesting that the interests 
concerned should co-operate to remove difficulties. That 
is what is being done. Under modern conditions it may 
be impracticable, if a liner calls for part cargo at several 
ports, and makes a stay of only a few hours, to issue, 
lodge with the bank, and send forward ‘‘ shipped ’’ bills 
by the same steamer, except by delaying departure, which 
is not a workable plan. The probiem, therefore, is not 
easy of solution. Bankers, however, clearly wish to 
facilitate their customers’ business. Shipowners doubtless 
have the same desire, and the question is mainly one of 
settling a form of shipping document guaranteeing actual 
shipment within a limited time, or in some other way 
establishing arrangements which will provide a document 
acceptable under c.i.f. contracts by buyers and their 
bankers. 





Housing Costs.—According to the report issued by the 
National Housing and Town Planning Council, estimates 
for cottage building are steadily reaching more reason- 
able and satisfactory levels. It is now possible to hope 
that before the end of 1922 the cost of the cottage with 
three bedrooms, parlour, living-room, scullery and bath, 
built on land planned with 12 houses to the acre, and with 


simple roads of an economical kind, will not exceed: 
£600. But this all-in price will not be reached without 
a further fall in the values of building material. Timber: 
has already fallen heavily. The report points out that :—: 


“In the case of most fittings, the scarcity of last year 
has completely disappeared, and two prices are now asked 
in the market—viz., the standard price and a price which’ 
is clearly a competitive one. The prices charged for 
bricks are still far too high. It is believed that the books 
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of not a few brick-making firms would, if examined, show 
that the net profit gained per 1,000 bricks is equal to two- 
thirds of the total cost per 1,000 delivered by rail before 
the war.”’ It is interesting to observe that: ‘‘ So much 
criticism of operatives in the building trade has been ex- 
pressed that it is a pleasant duty to record the fact that 
the view generally held by fair-minded and considerate 
employers—whose considered opinions possess a thousand 
times greater weight than the sweeping generalisations of 
arm-chair critics—is to the effect that war-weariness 1s 
giving place to steady and sustained effort. Each week 
sees an increase in the efficiency of production, rates of 
wages are now governed by agreements—entered into by 
the Federation of Building Trades Employers and the 
Federation of Building Trades Operatives respectively— 
which provide that wages shall follow the cost of living.”’ 


producers in the year now drawing to a close. Those who 
did not assent to restriction before are now invited to 
come into the agreement. The circular issued py the 
Association reads as follows :—“‘‘ Notwithstanding the :- 
striction of rubber production (both voluntary and inyolyp. 
tary) which has been effected during the past 12 months 
reducing the output to about two-thirds of normal, the 
plantation rubber industry is still confronted with the fact 
that the consumption of rubber throughout the world js 
not proceeding at a rate which would justify a resumption 
of normal production. In the past few weeks there has 
been a small but welcome rise in the price of the com. 
modity, due primarily to the restriction referred to, but 
the stocks in warehouses in London at November 19, 
1G21, were 70,255 tons, against 45,550 tons at Novem. 
ber 30, 1920, and are only 3,000 tons less than the highest 
figure recorded during the year. If a full crop were 
produced during the next 12 months, and if consumption 
continues only at the rate which it has averaged during 
the last three years, it is estimated that the surplus of 
rubber would be largely increased, with most disastrous 
results. In these circumstances the Council of this Asso- 
ciation strongly urge all producers who assented to the 
previous voluntary restriction scheme, which would 
otherwise terminate at December 31 next, to continue re- 
striction by undertaking not to produce more rubber dur- 
ing the first six months of 1922 than they produced during 
the corresponding period of 1921, or alternatively than 75 


45 
per cent. of their output during the corresponding period 





Indian Securities. —The visit of H.R.H. the Prince of 
Wales to India, writes a Stock Exchange correspondent, 
has had some effect in calming the slight nervousness 
which was beginning to arise in the minds of holders of 
Indian Government securities. Quotations of stocks and 
shares are standing a little above the recent lowest to 
which they fell, but the improvement is slender up to 
the present, and Indian Government stocks compare well 
in the matter of yield with others in the trustee list. The 
four principal loans ars as follows :— 


Yield with 
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Stock. | Divs. | Redemp- | prico, Yield. | Redemp- of 1920. Producers who did not join the previous scheme 
Due. “on. | tion. are urged to undertake during the first six months of 
— |-_——— | ___—_. | 1922 to restrict their output of rubber by 25 per cent. 
£ sd £8 d | of the amount produced during the corresponding period 
India 24% «....... 5J.A.J.0.|1926/after| 41 |6 16 . te cea as Seen cae ol nn 
CN fiat aad 5J3.A.J.0., 1948/after|} 483 |6 4 0 es . Seay pau. 
DANE sccceess 5J.AJ.0.)193l/after| 564 |6 46 .. Sa 
Do 7 Xconv. bds.5 A.50.| 1926-31 | 103 |616 0 612 6 


Cotton Trade and Short Time.—Our Manchester corre- 
spondent writes :—The proposal that organised short time 
should be adopted in the American spinning section of the 
Lancashire cotton trade has not been carried. A _fort- 
night ago it was decided to take a ballot on this question, 
the suggestion being that until the end of the year 
spinners should limit their output to 50 per cent. On the 
votes being counted, however, it was found that the neces- 
sary majority of 80 per cent. had not been obtained, so 
the scheme fell to the ground, and the Masters’ [edera- 

tion has decided not to take any further action. Despite 

o> this decision, curtailment of production in an irregular 

= : Price. | Y; way is being resorted to on a large scale, and it is esti- 
ees: Sey Yield. + mated that the output at the moment in Lancashire is no! 
& s a|more than 60 per cent. of the full capacity of the 
machinery. Prices for cotton mill shares continue to 
weaken, and certain companies are reported to be fecling 

” 8 2 6! the financial stringency rather severely. It is quite impos- 
| sible at the moment to buy cotton and produce yarn at a 

98 |7 7 6] profit. 


India Sevens are available for trustees, in spite of the 
fact of the price being over par. The other stocks are 
regarded as being at present in the lists of practically 
irredeemable loans. It is in the railway stocks where 
improvement has been more marked of late. Not long 
ago trustees could have obtained over 9 per cent. in this 
list, and to-day the yields run up to 8 per cent. on the 
money from securities available for strict trusts. The 
following are included in this group. Particulars are 
added of the dividends for two half-years in those cases 
where the amounts are liable to fluctuation :— 


Description. 














Madras and Mahratta 34% guar. stock| 
and share of surplus (div., £3, July 1.) 

1921; £4, Jan., 1922; and 12s 9d refund) 
EE a deakennn nyc icsenense \JI-&7. | 
Burma Railway 24% guar. stock and| 
share of surplus, free of stamp (£3 10s,| 
July 1, 1921; £3 10s, Jan, 1, 1922) ....)} J.& J. || 
Bengal-Nagpur 34% guar., plus share (£3, 





Jan. 1, 1922; £3, July 1, 1921)........ \J.&5. | 87 700 eo . ric 
nat Sates “B” Annuities (£22 4s 5d in| | Cotton Growing in Nigeria.—Although some difficulty 's 
) snveseserececcsceessesseeeeees | A.& O.| 14 | 619 0] being experienced in financing the British Empire Cotton 
, “ 99 s+) . £ sal ' . >. . . . . 2 . . ’ , 
on al Ananities (25% ve 64 tn) &0. | 143 | 616 1| Growing Corporation, the Executive Council is already 
Gt. Indian Peninsula 4%, irred. deb. stk wt 614 (613 6 | doing useful work. Early this year it was decided that 
East Indian 3% deb. stock (red. on and || 4 Feb.|) Sir Hector Duff should go out to Nigeria and make an 
4 fo . . | aaa i . . > WSSI- 
after 1989) .......... Ben were ae Moz Ane) 474 |6 6 0} extensive tour in order to prepare a report on the poss! 
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- ————— ——! _| bilities of cotton growing in that area. He sailed last 
The ordinary shares of the Indian railways pay substanti-| February and returned in July, and a valuable report 
ally more. For instance, Bersi Light Railway £10 shares | has been published this week. The population of Niger! 
at 94 and West of India Portuguese 4 per cent. guaran-| is over 16,000,000, and the country covers an area of 
teed stock at 47 yield 12% and 12 per cent. respectively. | nearly 336,00 square miles. The relative density © 
The latter is in receipt of 54 per cent. dividends at present. | population varies enormously. In the opinion of Sir 
Rohilkund and Kumaon ordinary and Southern Punjaub | Hector Duff, Nigeria is in many respects a peculiarly 
ordinary, at 96 and 143 respectively, offer 10} per cent., | promising region for cotton growing, possessing, as 
while the yield on Bengal North-West ordinary stock at does, a sympathetic Government, intelligent native chiefs, 
111% is practically 10 per cent. on the money, taking into| peaceable internal conditions, and seaports within a 


account the accrued dividend due next February. None comparatively short distance of Great Britain. It is very 
of these ordinary stocks are available for the average trust important, however, that the quality of the cotton pro- 
account. ; 


duced should be improved. It is necessary that the _— 
of transport should be reduced, but the necessary Sich 
is so to improve the quality and value of the cotton “pd 
that it can bear heavier charges than now. — One of - 
worst faults in the present system of marketing Niger" 
cotton is the absence of any adequate safeguard agains 


Rubber Output Restrictions. — The Rubber Growers 
Association has addressed to all producers of plantation 
rubber a plea for the continuance during the next six 
months of the restriction of output assented to by many — 
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the passing of cotton which has been adulterated, and 
worst still, lumping together of all cotton, good, bad, and 
indifferent, and the fact that the worst class is paid for 
at precisely the same rate as the best. The only way to 
stop this sort of thing is by grading at the markets. All 
the facts seem to point to it being possible to cultivate 
cotton in Nigeria on a large scale without any pronounced 
economic struggle between this crop and the other chief 
products of the colony and the protectorate. 


J. and P. Coats. — The profits of ]. and P. Coats, 
Limited, for the year ended June 30th last have dropped 
to the lowest figure recorded for many years. The total 
amounted to £,2,072,400 as compared with £.4,164,900 
for the previous year, the figure being struck after carry- 
ing £36,400 to depreciation ‘ and allowing for estimated 
reclamation of excess profits duty.’’ <A balance of 
£903, 100 was brought forward from the previous 
accounts, and this is supplemented by £250,000 with- 
drawn from dividend reserve fund. A comparison of 
results since 1906 is given below :— 

















Year ended | Net Profit an Dividends Pension, To 
June 30. After Depre- a and Insurance Reserve, 
ciation, &c. Bonus. | Fund, &c. &e. 
£ £ £ £ £ 
See éksvee 2,974,088 36,642 1,972,821 294,629 450,000 
IONT cccccet Geese 19,680 | 2,206,642 175,963 500,000 
re | 2,701,697 19,394 | 2,193,403 6,588 500,000 
a sseses | 2917667 | 19,399 | 2,427,402 32,522 500,000 
ee | 3,171 464 19,278 2,448,908 25,000 675,000 
a | 3,102,952 19,096 ; 2,453,808 42,500 | 525,000 
1912 weeeee | 2,794,072 | .. 2,449,183 | 26,440 | 500,000 
PD. nconesl 2,903,239 | ee 2,449,183 ee | 500,000 
1914 ...... | 2634388 | .. | 2225803; .. | .. 
a 64ceus | 2598966 | a 2,208,347 = | 30,000 
ee 3,387,395 | se 2,210,016 ée 100,000 
a. sme 3,360,950 | oe 2,294,131 sia | 2,000,000 
 - aecakica dl | 3,171,796 | - 2,289,732 100,000 | ; 
1919 ......| 3,995,149 | a 2,850,638 400,000 | 750,000 
1920 ......| 4,164,894 | ie 3,161,214 150,000 | 450,000 
1921 .....| 2072449 | .. | 2.911.263 \Dr 250,000 
The ordinary shares receive a distribution of 174 per 


cent., the same as last year, the amount required being 
£2,581,300, and £314,200, or £588,800 less than was 
brought in, is carried forward. Some important changes 
are shown in the balance-sheet. Creditors have fallen by 
£,4,095,100 to £ 2,463,600, while debtors are 42,522,700 
lower, and cash has been reduced by £1,136,800 to the 
strikingly low figure of £57,000. Investments and 
advances to subsidiary companies show decreases of 
£,1,273,000 and £91,900 respectively, while the property 
item, which includes investments in subsidiary companies, 
stands £1,811,600 higher at £13,765,700. The auditors’ 
report draws attention to the fact that “certain assets 
whose value has been largely affected by war and subse- 
quent conditions remain at book values. Against pro- 
bable loss on these, however, the war contingencies fund 
has been established,’’ which stands at £ 3,000,000. 


P. and O. Results.—The “ net result,” after providing for 
depreciation, of the working of the Peninsular and Oriental 
Steam Navigation Company for the year ended September 
30th last is £623,500, or nearly £87,000 less than it was 
a year ago. What actually has occurred it is impossible 
to say, for the amount deducted for depreciation is not 
Stated, but it is mentioned that £500,000 has been added 
to the insurance fund. It may have differed considerably 
from those of previous years, and a comparison of results 
is therefore vitiated. We set out below, however, the 
published figures for a number of years past :— 

Year Enpep SeprempBer 3O0rH. 


_——_— 





| 
1914.15, 1916-17 | 1917-18 | 1918.19, 1919-20.| 1920-21. 


anon Sete 


; Oe dale cd sm 
Net revenue.. 882,360,1,614,585 .. | .. 
Reserves, &c.. 100,0001,000,000 .. | .. 


aT 
614,585| 710,430 623,531 
92,712, 91,727) 115,230, 111,939 
” 847.7851 875,072 706,312| 825,660 735,470 
55.644 65,055, 53,054, £2,065 
152.0001 152,000; 152,000, 152,000 


“Net result’’| 494,160} 762,456] 782, 
Brought forwd. 


Deb. interest. . 
Preferred div. 





Deferred div... 575.701; 384,027 508,666) ay 
(18 %) | (12 %) | (15 %) % 
Carried forwd. Con 27 115.230} 111,938 100, 


amount being once again followed. 
haps have been some slender justification for withholding 
information in war time, shareholders may surely expect 
something more explicit now. The list of the fleet 
shows a slight decrease in tonnage, namely, from 
565,511 tons to 


905,124 tons. 
during the first six months of the year the steamers were 
able to earn more than the expenses, but that in the 
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The dividend on the deferred stock, the paid-up amount 
of which has been increased by £201,400 during the 
year, is maintained at 12 per cent., free of income-tax, 
but the bonus of 3 per cent. paid last year is not repeated, 
while £10,600 less is carried forward. 
the amount of deferred stock was due to the bonus dis- 
tribution of this amount of stock at the end of the pre- 
vious year, on the strength of the appreciation in value of 
holdings in subsidiary companies. 
as uninformative as ever, the precedent established in 


The increase in 


The balance-sheet is 


1916 of condensing all the items of the credit side into one 
While there may per- 


565,681 tons, while the fleet of the 
British India Company has fallen from 912,985 tons to 
In their report the directors state that 


second half this has not been the case. 


Recent voyages 
are said to have resulted in 


** serious losses.”’ 


Castner-Kellner Alkalii—The report of the Castner- 
Kellner Alkali Company, Limited for the year ended Sep- 
tember 30th last shows a substantial decline in the net 
profits to the smallest figure recorded since 1909. The 
table below shows the fluctuations in profits for a number 
of years past :— 


Renewal Reserve 


Debenture and and 
Interest, | Depre- Carry 
Profit. &e. ciation. Forward. Dividend. 
£ £ £ £ £ ° 


» 


1905 .... 52,358 .. 10,153 .. 23,205 .. 1,000.. 18000.. 4 
1909 .... 134,154 .. 9,313 .. 35,000 .. 26,841 .. 63,000 .. 14 
1910 .... 164,554 .. 8,986 .. 32500 .. 44,318 .. 78,750 .. 174 
1911 .... 178,853 8,789 .. 32,500 .. 47,564 .. 90,000 .. 20 
1912 .... 177,063 8,682 .. 32,500 .. 45,880 .. 90,000 .. 20 

»- 172,348 .. 8,372 .. 32,500 .. 29,382 .. 106,094 .. 
174,150 .. 8,275 .. 32,500 .. 21,917 .. 116,458 .. 154 
260,805 .. 8,056 .. 50,000 .. 54,749 .. 150,000 .. 20 


N 
b&O 


1916 .... 262,208 .. 7,706 .. 50,000 .. 23,252 .. 181,250 .. 22 
1917 .... 263,322 .. 7,648 .. 50,000 .. 45,078 .. 200,000 .. 2 
1918 .... 261,339 .. 7,598 .. 50,000 .. 48819 .. 200,000 .. 20 
1919 .... 190655 .. 7,598 .. 50,000 .. 51,876 .. 130,000 .. 13 


1920 .... 283,854 .. 7,598 .. 60,000 .. 48,132 .. 220,000 .. 22 
1921 .... 153,086 .. 7,512 .. 50,000 .. 13,706 .. 130,000 .. 13 
The depreciation reserve is again credited with £50,000, 
but the dividend is reduced from 22 to 13 per cent., while 
£534,400 less is carried forward. The balance-sheet shows 
a loan from bankers for £55,000 as a new item, while 
creditors have been reduced by £61,000. The cash 
item is £66,400 lower and debtors have been 
reduced by £159,700, but stocks are £21,600 
higher, and the property item is £140,300 higher. 
The report gives no explanation of the drop in 
profits, which is doubtless to be ascribed to a considerable 
extent to the reaction in prices. An analysis of the 
balance-sheet will be found in the usual column. 


Co-operative Insurance Society.— The Co-operative Insur- 


ance Society (C.1.S.) was first formed in 1867 to under- | 


take the insurances of co-operative societies, and it very 
soon launched its collective life assurance scheme, under 
which the members of nearly goo societies are insured at 


| a total working expense which is said not to exceed 5 per 


cent. of the premiums. In the recently issued actuary’s 
report dealing with the quinquennial valuation for the 
period 1915-1920, it is shown that there is a surplus in 


the ordinary section of £42,178, in the special section : 


£6,374, and in the industrial section £1,903; and it is 
recommended that, after carrying forward a sum of 
£4,546 from the surplus in the ordinary section and 
£2,088 from the special section, a balance of £41,918 be 
apportioned to the policy-holders entitled to share. This 
yields a bonus equivalent to £1 per cent. on the sum 
assured for each full year’s premium paid during the past 
ten years for holders of assurances with immediate par- 


ticipation in profits, and a bonus of 11s to 15s per cent.. 
Progress during: 


to holders with deferred participation. 
the five years under review has been favourable, under 
the circumstances. The life premiums received during 
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1915 amounted to only £187,204, but in 1920 they had in- 
creased to £1,065,669. At the end of 1920 there were 
43,621 assurances in the ordinary life section, 95,453 in 
the special section, and 326,042 in the industrial section— 
exclusive of the collective scheme. The progress made 
has been greatest in the industrial section, which has in- 
creased its premiums from £5,118 in 1915 to £209,495 
in 1920. This is largely due to the vigorous efforts made 
to push the business during the last three years, during 
which time more than 700 whole-time agencies have been 
established, and 130 district offices opened. In 1914 the 
C.1.S. was taken over by the two Co-operative Wholesaic 
Societies (English and Scottish), and in 1920 its premium 
income, exclusive of collective, amounted to £800,000, 
and its invested funds to £1,330,000. 


De Beers Diamond.—Within the past two years, writes 
our mining correspondent, the holders of deferred shares 
in that great diamond consolidation, the De Beers, have 
passed from opulence to poverty so far as their interest in 
this particular undertaking is concerned. Under the 
circumstances of a demand arising out of an artificial war 
and immediately post-war prosperity, in conjunction with 
a skilful control of the market, the price of the stones rose 
to such a degree that in respect of the year to June 30, 
1920, the directors of the De Beers company were able to 
pay on the £2 10s deferred shares dividends totalling £3 
apiece, besides making special appropriations on a most 
liberal scale. From the market standpoint the outlook 
appeared to be assured by the arrangement entered into 
on the part of the four leading producers (including the 
South-West Africa amalgamation). But even the most 
comprehensive marketing organisation is of little avail if 
the power to purchase be lacking, and in the present case 
the effect of hard times has been accentuated by the 
realisation of gems stolen from their unfortunate pos- 
sessors by the present masters of Russia. In the autumn 
of 1920 a distinct lull in the demand for diamonds became 
apparent, and was followed by a measure of retrenchment 
on the part of the De Beers and other companies. The 
announcement has just been made that the revival of a 
few weeks ago proved to be merely a flicker in anticipa- 
tion of the Christmas trade, and at the end of the year 
further large discharges of both white and native workers 
are to be made by the big Kimberley undertaking. There 
would consequently seem little prospect of resumption of 
dividends on the deferred shares in the near future, while 
the due payment of the preference interest in respect of 
the current half-year would appear to be more than a little 
doubtful—especially when the developments just referred to 
are read in conjunction with the results of the past year. 
Below is set out an analysis of the profit and loss state- 


ments for each of the past three financial periods ended 
June 30th :— 








1918-19. | 1919-20. | 1920-21. 


—_—- 





£ 2:5 ae 

Diamond account ............ -...| 5,849,553 | 6,761,840 | 2,300,581 
Interest, &c...... ececccee aveceece 408,205 | 236,060 639,448 
ID sensiccaseseoes eesseees| 788,332 | 889,029 Pa 

tS sesseeeesseees | 7,046,090 | 7,886,929 | 4,542,337. 
Mining expenditure .............. 1,094,694 | 1,991,258 1,976,053 
Other expenditure and charges ....| 1,241,188 | 741,976 | 735,454 

Total.........seeeeeseeeeeees| 2,335,882 | 2,733,234 | 2,711 507 
Net profit and balance,...........| 4,710,208 | 5,153,695 | 1,830,830 
DN cnitichantiissekaiosnnss ..| 382,380 | 439,550; 6593. 
To reserves ..... sweepeneecesweens 698,799 | 382,070 119,505 
Dividends .......... pwencseeeees 2,740,000 | 3,740,000 | 1,240,000 
Carried forward ...............++. 889,029 | 592,075 | 464,732 





* Including £1,010,232 from general fund. 


It will be seen that the income from sales of stones last 
year was not much more than one-third the 1919-20 
amount, and that save for the transfer of over £:1,000,000 
from the general fund, not only would there have been no 
dividend on the deferred, but even the full rate on the 
preference shares could not have been met. An interim 
distribution of 10s per share was declared on the deferred 
in December last, but there was no final dividend. For 
1918-19 a total of 40s per share was paid, and for 1919-20, 
as already mentioned, 60s. The latest balance-sheet 


(December 3, 1991. 


shows the general fund reduced to £700,000, while the 
further comparatively small addition to the ‘ Reserve for 
Stabiliment of the Diamond Trade ”’ raised that entry to 
£2,476,900. Against the reserve and debenture redemp- 
tion funds there were investments to the tune of 
£6,092,600, whereof nearly one-half was represented by 
interests in other diamond concerns and the like—conse- 
quently a fixed asset. During the past year the company 
transferred its explosives and fertiliser factories to the 
Cape Explosives Works, which on June 30th owed the 
parent £843,000-——a sum doubtless since repaid out of the 
proceeds of the recent successful issue of £ 1,250,000 
debenture stock, interest and principal guaranteed by the 
De Beers Company. From the high-water mark of about 
33, touched both in 1919 and 1920, the price of the de- 
ferred shares has sagged away until a further small decline 
following the issue of the report carried it under 9. He 
would be a bold man who would venture to predict the 
sarly course of the market, although better times will 
doubtless reward those who have the patience to wait. 





A Batch of Tin Producers.—The effect of the heavy fal! 
in the price of tin is strikingly exemplified in the annual 
statements of a number of producing concerns recently 
issued. The more important—the Pahang Consolidated 
—owns a large area in the Malay Peninsula, containing 
both alluvial and lode deposits; a rubber plantation 
formerly operated was not so very long ago transferred 
to the Kuala Reman Estates for 1,400,000 shares of 5s 
each. The capital of the Pahang comprises 100,000 parti- 
cipating preference £1 shares and 1,500,000 ordinary 5s 
shares. Upon the latter 20 per cent. was paid in respect 
of the year ended July 31, 1920, this carrying the maxi- 
mum addition of 8 per cent. (making 15 per cent. in all) 
upon the preference shares. For 1918-19 the rates were 
15 per cent. and 12 per cent. respectively. Last year’s net 
earnings little more than covered the fixed 7 per cent. on 
the preference shares, the £10,000 which the directors 
considered it advisable to write off the stores in hand 
virtually coming out of the carry forward. An analysis 
of the results of the past three financial periods is given 
below :— 

1918-19. 1919-20. 1920-21. 
£ £ 


£ 
Gross receiptS ..ssscsseeseseses 305,481 471,887 .. 317,535 


Met BOOM wc ccccccccovcccccces 61,086 .. 156,021 .. 4,970 
Depreciation, &c. ....+e+++++++. 16,000 .. 76000 .. 10,000 
Dividends ...... ceesdoneénat -» 68,250 .. 90,000 .. 7,000 
Brought forward ...c..seesesees 34,321 .. °32,416 .. 22,437 


Carried forward........ss.e++e. 11,156 .. 22,437 .. 10,407 
Black tin produced ........tons 2,030 .. 2359 .. 2,412 
Percentage per ton of ore.......-. O76 .. IZ 1-42 
* Including excess profits duty recovered. 
The heavy special appropriations of 1919-20 included 
£20,000 towards the cost of a new pumping plant, and 
£30,000 as provision for excess profits duty. A claim 
for repayment now arises under the latter heading. From 
the output statistics a marked improvement in the grade 
of the ore treated will be observed. No material change 
has occurred in the mining position, and as the ore reserve 
estimate of approximately 680,000 tons is subject to the 
price of tin being over £250 per ton, it cannot be taken 
very seriously at the moment. The Bisichi—a Nigerian 
company which during the period covered by the latest 
report absorbed several neighbouring concerns—during 
1920 made a small loss; but development, especially on 
one of the newly acquired areas, was attended with very 
encouraging results. At the meeting held this week the 
chairman was able to announce that the Nigerian Chamber 
of Mines had been successful in securing a cut <a 
to 25 per cent. in smelting charges, and that ‘’ very su0- 
stantial reductions ’’ in the heavy railway rates on _ 
might shortly be expected. The chief feature of ’ 
report of the Ida H, another Nigerian, consists 1" 
the intimation as to the diversion of the compan) © 
activities to other fields. The Berenguela Tin Mines, 
which operates in Bolivia, for the year ended June * 
1919, paid 15 per cent., and in respect of 1919-20 2 — 
of 25 per cent. Last year’s accounts show a net a 
£11,000; this will give ground for a claim against : 
Inland Revenue authorities. There is no —— © 
to the mining position. The Rooiberg Minerals Develop 
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ment (South Africa) in 1920-21 made a small loss. In 
respect of the preceding year 5 per cent. was paid. The 
prospects of tin-producing companies have, of course, 
been improved by the recent rally in the price of the 
metal. 








announce that a lecture on Milan and Other Italian Cities 
will be delivered on Thursday, December 8th, at 5.30 p.m., 
at King’s College, Strand, by Halsey Ricardo, Esq., 
F.R.I.B.A. The chair will be taken by his Excellency 
the Noble Cavalier Giacomo de Martino (Italian Embas- 
sador in London). Tickets may be obtained from the 
secretary, Garden Cities and Town Planning Association, 
3 Gray’s inn place, W.C. 1. 





Obersea Correspondence, 


UNITED STATES. — JUDGE GARY ON THE OUTLOOK 
—RAILWAY RATES REDUCED— SEPTEMBER 
EARNINGS—OCTOBER TRADE—NEW ISSUES. 

(FROM OUR CORRESPONDENT. ) 
New York, November 18. 

Jupce Gary, chairman of the United States Steel Cor- 

poration, is one of the most conservative of our 

“captains of industry,’’ and one whose opinions carry 

great weight. He seldom makes predictions, but in his 

address yesterday at the annual meeting of the American 

Iron and Steel Institute he expressed decidedly optimistic 

views regarding the future, declaring, among other things, 

that great prosperity was near. Referring to the dis- 
armament Conference at Washington, he urged that the 

Conference should not only agree on a limitation of arma- 

ment, but should enter into “a final treaty which would 

prevent future wars’’; he advocated an _ international 
understanding for the discussion of controversies between 
nations before resorting to arms. He predicted success 
for the Conference, which, in his opinion, would reduce 
the burden of taxation and cause a return to normal living 
conditions. Even a 50 per cent. cut in expenditures for 
war preparations, he said, would be a “ prodigious 
saving.’’ He doubted that there would be any decrease 
in steel production owing to a limitation of armament ; if 
any, it would be small. On the other hand, world peace 
would ‘‘mark an epoch of the greatest business pro- 
sperity, as well as the largest measure of happiness, that 
the world has ever witnessed.’’ Judge Gary said he was 
very hopeful about business and industry. Conditions 
throughout this country, he declared, have been growing 
better during the last six months, and the volume of 
business in the steel industry has more than doubled in the 
past 90 days. All in all, he looks for “a return to large 
prosperity in the comparatively near future.’’ 

his week’s announcement that railroad executives had 
decided to make an immediate reduction of 10 per cent. in 
carload freight rates on all agricultural products was quite 
unexpected. It had been thought that further cuts in 
freight rates would not be made until operating expenses, 
especially wages, had been reduced, because the carriers 
are not in a financial position to sacrifice any of their 
revenue. The action just taken, however, is regarded as 

a wise and at the same time strategic move. Ever since 

the period of Federal control the railroads have been 

Struggling to get away from the standardisation of rates 

and wages, forced upon them during the war, and the 

Present reduction is in line with such efforts. Further- 

more, while wages have not been lowered to the extent 

that the carriers wish, they evidently feel sure that in due 
course the existing wage s will be revised downward. 

At any rate, they have put ..e responsibility for keeping 

the latest freight rate reduction in force, and for granting 

relief from the present abnormally high wages paid to 
railway workers, squarely up to the Railroad Labour 

Board. The cut in freight tariffs on farm products, which 

's the first country-wide reduction since the railroads were 

returned to private ownership, will continue in effect for 

‘ix months; during that period it is expected that the 

Labour Board will readjust wages as well as revise rules 
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and working conditions, which are quite as onerous, from 
the railroads’ standpoint, as are the present high payrolls. 
If such relief is not granted, freight rates, at the end of 
that period, will be restored to their former levels—those 
that have prevailed to date. The lower rates will be effec- 
tive throughout the country, except on traffic moving 
wholly within New Engiand; many of the carriers in the. 
latter territory are too weak to stand any reduction. It is 
evident that, unless there should be some revival in busi- 
ness, the entire immediate loss involved in the reduction 
would be taken from the net earnings of the carriers. It 
is estimated that the cut means an annual saving to 
shippers of approximately $55,000,000—the amount de- 
pending, of course, upon the volume of traffic. Chairman 
Cuyler, of the Association of Railway Executives, explains 
that in making this cut “the railroads are relying upon, 
the public for effective aid in bringing about the necessary: 
reduction in labour and other costs of transportation, ané 
are hoping for the co-operation of labour itself to that end. 
They have taken the first step in relieving existing busi- 
ness depression, and have given an earnest of their fixed 
purpose to reduce rates, and to relieve at the earliest, 
practicable moment the transportation burden upon the 
public.’’ The voluntary action on the part of the rail- 
roads has relieved the Inter-State Commerce Commis- 
sion from an embarrassing position. At presen 
the Commission really has no right, or at least would not 
be justified, it is pointed out, in ordering rate reduction# 
on any commodity in any territory, because no railroad in) 
the country has earned anything like the 6 per cent 
annual return on the value of its property investment of 
contemplated (though not guaranteed) by the Transporta- 
tion Act. The Commerce Commission granted an in- 
crease in rates over a year ago in the expectation that 
such increase would enable the roads to earn 6 per cent. 
The recent pressure upon the Commission to reduce those 
rates, therefore, placed it in an awkward position. As a 
matter of fact, the railroads themselves have from time to 
time substantially reduced freight rates from the levels 
established by the Commission in the summer of 1920. ‘It 
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is estimated that such cuts in the aggregate involve a 
loss of revenue at the rate of $175,000,000 to $200,000,000 
annually, exclusive of the reduction just announced. In 
this connection it is interesting to note that for the year 
ended August 31st—the first full year ol operations under 
the increased rates granted by the Commerce Commission, 
and also the first full year since the termination of the 
Government guarantee period—the total net operating 
income of this country’s railroads was equivalent to an 
annual return of only 2.9 per cent. on their property valua- 
tion as tentatively fixed by the Commission. in Sep- 
tember of this year, complete returns irom all but one 
small road show that operating revenues amounted to 
$497,654,000, or 19.6 per cent. less than in the — 
sponding month of 1920, while operating expenses 0 
$377,100,000 were 26 per cent. less. Net operating in- 
come in September was $87,174,000, or 9.4 per cent. 
greater than in the same month a year ago, but 
$26,209,000 short of the amount expecied to be earned 
under the rates fixed by the Interstate Commerce Com- 
mission. The September net operating income was 
equivalent to an annual return of 4.6 per cent. on the 
value of the property investment. 

October’s foreign trade returns are not favourable from 
the standpoint of values. While they show slight gains over 
September in both imports and exports, they are below 
those of August, and much smaller than in October of 
last year. Considering the year’s decline in prices, how- 
ever, the showing for last month is somewhat better. The 
volume of exports, in quantities, were fairly large, some 
commodities, such as raw cotton, showing a heavy gain 
in volume with an actual loss in value. Furthermore, 
while exports were still much larger than imports, the 
excess was only about one-third that of a year ago, a fact 
that has probably been responsible to a considerable 
degree for the recent strength in foreign exchange rates. 
October’s exports totalled $346,000,000, representing a 
gain of more than 6 per cent. over September and about 
the same gain over July, but a decrease to about the same 
extent from August. Imports for October were 
$183,000,000, an increase of approximately 2 per cent. 
over September and July, but a decrease of 5.6 per cent. 
from August. Compared with October a year ago, ex- 
ports were 53 per cent. and imports 45 per cent. smaller. 
Last month both cotton consumption and cotton exports 
increased. Consumption by our mills of 494,745 bales 
was the largest recorded since July, 1920, and represented 
an increase of 2 per cent. over that of September and of 
23 per cent. as compared with October, 1920. Exports of 
domestic cotton, including linters, totalled 874,510 bales, 
the heaviest monthly shipment since January, 1920; they 
were 67 per cent. larger than in September, and 50 per 
cent. greater than in October a year ago. With respect 
to cotton mill operations, 586,000 more spindles were 
active in October than in the corresponding month of 
1920. 

In financial markets an outstanding feature is the large 
number of offerings of new bond issues by industrial cor- 
porations, States, and municipalities, which are taking 
advantage of the heavy investment demand. This week’s 
offering of $50,000,000 refunding mortgage 20-year 6 per 
cent. bonds of the New York Telephone Company was 
one of the most successful of recent flotations. The sub- 
scription books were opened on Tuesday and immediately 
closed, the total subscriptions received having been ten 
times the amount of the offering. As invariably happens 
when an exceptionally attractive offering is made, many of 
the applications were probably padded, but it is estimated 
that the total of subscriptions for amounts actually wanted 
by applicants reached approximately $250,000,000, or five 
times the amount offered. The bonds, therefore, will have 
to be allotted. The new issue was offered at 97, with an 
interest yield of 6.26 per cent. to investors. 

Among the foreign offerings this week was an lee Sl 
$10,000,000 State of Rio Grand do Sul of the United 
States of Brazil 25-year 8 per cent. sinking fund gold 
bonds, which were priced to subscribers at 99}, and offered 
a yield of 8.10 per cent. on repayment at or before 
ee hig, oy: accrued interest. . The Province of 

an has just sold here two issues, one of 

3,000,000 25-year 54 per cent. bonds, payable in New 


York and Canada, at about 95}, which approximates a 53 
: - 
per cent. basis; the other issue of $1,500,000 25-year 6 per 
cent. bonds of the same province was sold to New York 
bankers at 99.58. While the offering price to investors 
has not been announced, it is considered likely that the 
last-named issue will be distributed at a figure to yield 
above 6 per cent. ‘The prices mark new high records for 
this year, since former Canadian issues have been placed 
mostly on a 54 to 54 per cent. basis. 








PRANCE.—THE RUMOURED MORATORIUM AND THE 
WIESBADEN AGREEMENT—-BUDGET DEBATE— 
BOURSE. 

(FROM OUR CORRESPONDENT.) 
PARIS, November 29. 

[HE announcement from London that Mr Lloyd George 

conteniplates proposing that negotiations shail be opened 

with a view to granting Germany a moratorium of two 
years’ duration, in respect of her reparation payments, jn 
order that she may have time to put her financial house 
in order, has caused, as miglit have been expected, little 
short of consternation here. Quite apart from the fact that 
such an arrangement would render it impossible for this 
country to obtain the cash of which it is so badly in need 
to repair the loss caused by the war, it is feared that the 
effect of a moratorium would be to annul the Wiesbaden 
agreements on which so much faith has been placed here. 
If Germany is released for two years from making pay- 
ments in cash, is it likely, it is asked here, that she would 
agree to make payments in kind that would be at least 
equivalent to France’s share in the reparation debt? Ger- 
many’s principal obligation, as matters stand, is repre- 
sented by the ultimatum served on her after the London 
conference. If that falls to the ground, the Wiesbaden 
agreements would apparently also become void as a matter 
of course. News of the step contemplated by the British 

Government reached here only to-day, through the 

medium of a semi-official statement sent out by Reuter, 

but already the effect has been to cause public opinion to 

reflect on what the possible consequences may be if, as a 

result of a German moratorium, the purchasing power 

of the franc may be sent down to the level of the mark. 

The unexpected nature of the announcement may be 
gauged from the fact that practically every speaker in 
the long discussion in the Chamber on French financial 
policy which ended on Thursday last pinned his faith to 
the belief that Germany can and must fulfil its obligations 
in regard to reparations. This, indeed, was the keynote 
of the order of the day with which the debate closed, 
which began as follows :—'‘ The Chamber, confident that 
the Government will (1) watch over the strict execution 
of her engagements by Germany, and take all the neces- 
sary steps for the preservation of pledges existing for 
the debt owing to France,’’ &c. The motion also called 
on the Government (2) not to impose any new taxation 
before ensuring the maximum yield from that already in 
operation ; (3) to avoid all steps tending to the increase in 
the fiduciary circulation; (4) to limit public expenditure 
to the strictly necessary minimum, and to bring about as 
scon as possible organic reforms for the purpose of 
ensuring indispensable economies; (5) to reduce the 
number of public officials progressively to that of 1914; 
and, finally (6), to take all necessary measures to encour- 
age the economic development of France and her colonies 
in a régime of liberty, and to bring about as rapidly as 
possible, wherever the interest of the country permits, 
the transformation or the reorganisation of the State 
moncpolies. Socialist speakers insisted that the financial 
difficulties of the country were independent of whether 
Germany did or did not fulfil her engagements, one 
speaker insisting that in the most favourable circum- 
stances France will have ft expend, before 1930, 0M 
account of reparations and pensions, 50,000,000,000 oF 
60,000,000,000 francs more than she will receive in any 
case from indemnity payments. 

The Chamber has this week begun its discussion of 
the Budget for 1922, and sat specially on Monday for the 
purpose. To-day, to-morrow, Thursday afternoon, and 
Friday morning are also being devoted to the subject, 
with the ever-cherished hope that the Bill may be disposed 
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of by both Houses before the end of the current year, 
and thus the vicious practice of douziémes provisoires, or 









Treasury bonds in respect of Francs. France, 


Advances to Foreign Govern. 

monthly Votes on Account, may at last be avoided. The alent steeeeees cevees 4,119,000,000 .. 4,115,000,000 .. a 

Budget for the Department of Public Health was disposed | _ Do disposable ........ welll] 10V858558 1 1OLES8588 Sl aesTaaes 
of in record time yesterday, and to-day those for the De- ty ees *- "tenes °° anwmaee 2° “ateeaee 
partments of Commerce, the Interior and Justice were a management....., 36,125,677 .. 35,011,355. 9,709,633 
also voted. ‘To-morrow that for the Department of Public | Sundries ss ge hE tg SAE BMT 
Works will be attacked, after the morning sitting has — —— —-  ——- eee 
been devoted to the thorny question of Sr the Ganncial na eeticernehaomesevs Seen ts ee ce Te 


* Temporary advances floods, 


ituati that has arisen between lz S < 2 
situation e indlords and tenants, BANK OF FRANCE RATES. 


in regard to the non-payment of rent during the war and 


% 

a ‘ . : Discount ee eeeees POOP SEES EET HEHEHE EEO EOE EE EE EES 
since, shall be equitably settled. ; Advances on bullion .............. a eae > 2 
The Bourse, for the reasons mentioned last week, has Advances on public securities .......... sccccccoccoccccese 86D 


again been consistently depressed, and there is little 
belief in any improvement of any real value until some 
definite steps of an international character have been taken 
to pull the world out of the chaos into which it has fallen. 
A quite important factor in the present situation is expec- 
tation that there will be numerous series of important 
issues of new capital, at high interest rates, as scon as 
the moment appears favourable. The need for these new 
issues is still pressing, notwithstanding the present de- 
pression, and they must under any circumstances be 
carried out before long, but for the moment everything is 
in a state of suspense. One important issue, which is 
designed for the benefit of the metallurgical industry in 
the devastated area, is regarded as likely to materialise 
before Christmas. It is regarded as improbable, how- 
ever, that what are described as the big issues, which 
will represent milliards of new capital, will be made before 
well into the new year. ‘These new issues, when they 
come, will find the Bourse in a much healthier condition 
than it was a year or so ago, and they are expected—if 
they do not provoke too large an offering of old descrip- 
tions, for the purpose of reieasing money for investment 
in the new and better paying scrip—to bring about a 
much better state of things than the market has experi- 
cnced for a !ong while. 








TRADE. 
(FROM OUR CORRESPONDENT. ) 


BERLIN, November 29. 


merely on the belief that something is being done or at ' 
least discussed to relieve the impasse as regards repara- 
tions. The missions of Herr Stinnes and Dr Rathenau, . 
and the trip to London of the British Ambassador, Lord » 
d’Abernon, have, though nothing definite has transpired, 
strengthened this feeling; and the Bourse and exchange 
markets reflected the sentiment, the mark exchange 
showing a slight improvement, and the Bourse, as always 
when expecting good news, being timid. A cable from 
London reports that a moratorium as regards reparations 
has been favourably proposed; confirmation of this 
news, even if the advice is not destined to be taken,: 
would probably have a decisive, at least temporary, effect 
on exchange, stocks, and state of industry. The reported 
condition for a moratorium, that Germany should cease 
inflation, would not be easy to fulfil. German inflation is 
not carried on for amusement. When the estimates fo1 
1921-22 were submitted last spring, it seemed that, repara- 
tions apart, equilibrium could have been maintained, and 
with that the increase of the floating debt, expressed in 
inflation, might have ceased; but there is no such possi 
bility to-day, because the mark exchange collapse has 
created a new values-level which is altogether to the disad, 
vantage of the Government. If a moratorium is neces! 
sary, it should have been granted simultaneously with the 
acceptance of the May Reparations Ultimatum—in othe? 
words, the ultimatum should not have been presented. 
Further inflation for mere sake of paying reparations 
instalments is not likely, because it seems that Germany 
The returns of the Bank of France for the last week, | will default rather than attempt the wild enterprise of 
the previous week, and the corresponding week of 1913 | raising even one instalment by selling paper marks. But 


In spite of the general depression, French Three per 
Cents. have been marked up on the week from 53.75 to 
54-70, and Argentines, Brazilians, Chinese, Egyptians, 
Japanese and other foreigners have all also taken turns 
for the better. Banks, on the contrary, showed an all- 
round drop. Railways continued irregular. In the elec- 
tricity group, Thomsons were put up from 738 to 770. 
Sugars showed appreciable improvement, while among 
Oil descriptions Royal Dutch and Mexican Eagles both 
improved on the approach of the coming distribution of 
dividends. De Beers, a third favourite counter here, 
fell off from 592 to 527 on the reported serious depression 
in the diamond‘industry. 


are as follows :— further inflation for home deficit covering is inevitable. 
DEBTOR. It is impossible to impose and collect new taxes at the 

Nov. 24,1921,  Nov.17,1921. Nov. 27, 1913,| T@pid pace set by the growth of deficits. A command to 

Francs. Francs, ya Germany to cease printing paper money resembles the 


eee ot Sa Retina seeseosee ny} ase 689. 006.145} command to pay gold; both commands are reasonable 
Rese 


eed oe ey vesese  SRIOGTSO ve = BRIDE TSE w= 98105,750 | only if they are accompanied by a practicable exposition 
Reserve of landed prope: eeeeee 4 oo a ee a 000 - = e ? ‘ 
Special Reserve ....... re 8.407.444 v0 8.407.444 4. Baorass of the manner of their fulfilment. The last two Reichs- 

wate hes yall aap 563,204,486 .. 563,562,944 .. > bank reports show, for reasons only indirectly connected 
Comins earmarked for Sinking with reparations, but directly connected with the new 

und for advance to State .. 1,178,717,312 .- 1,167,755,440 .. ee : ; Nan ae ; ? 
Supplementary Sinking Fund for price-level, very large increases of the currency in circula- 
N nterest (Law, Dec, 20, 1918).. 759,711 . 759,711 . 


otes in circulation ns? se sea7h 435 1. 36719267100 °. 6,648,798070 | tion; and the last Finance Ministry report on Debt shows 
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Interest on securities ........+.+. 007 es «55,962,273 .. 23,870,749 ; ; ‘ November the floating debt 
Bank notes to order ............ 1228 * wassi 2. “sagres0| that in the first ten days of t wr 
Treasa 54,300 84 


= RCCOUNE ... ss eserereee > 33,957,800 ': 308,402,138) increased by 4,090,200,000 marks. That is bound to con- 

> tenet teas es ett m5 . oan tinue unless the mark exchange is greatly improved bv 

Dividends payable ..... ") 4449462 <2 1,971,838 rninge confidence, so bringing a fall in prices and in 
ts and sundries “| gxseasas (2 aggesaan | TetUrnINS , ging P 


ue 701s. 5532.89 | general expenditure. 
Bundries See ee ee eee eeee aa § P 


+» 1,089,300,45 .. 266,907,022) The report of the Federation of British Industries has 
TOU ....6.cccceeseeeesee 42110,025,675 .. 42417,994,060 .. 7,318,951,151] made a great stir, being commented on as a British plan 
CREDITOR. to exploit and enslave Germany. Some of the federation’s 

Oesh in hand ...........cccccesee  5,803115.000 .. 5,802,870,103 .. 4,169,128,999| proposals deserve comment in detail, which will be given 
Coenen agra won ne soscecees Le ED ° ana. = next week. The Government has again raised railway 





ey -» 1,268,265 -» 547,911,062 | fares, this time by an average of 80 per cent., making 
Treasury »  Sionoez ts Sve | them between 84 and o} times those which prevailed at 
++ 997,236,135 .. 1,052,667,520) date of the armistice. The currency depreciation con- 


ondiees tinues to disturb business generally, while fostering in- 
De by “ ** 416340134". 19713882 | dustrv. Manufacturers are demanding payment in dollars 
banks ........0+ 1,808650,411 .. 1,825,827,565 .. 525,286.37 ' from home buyers. This system has been officially con- 

Advances to State ordinary) .... 200,000,000 200,000,000 200,000,000 7 - “ 
Do (lor the war) vse es... 94,500,000,000 .. 24,600,000,000 .. 5,598,500 | demned; it would have further bad results for the mark 





GERMANY. W— REPARATIONS — CURRENCY — EX- | 
CHANGE AND BOURSE — PROFITS — FOREIGN . 


THE past week witnessed uncertainty in business and ' 
financial spheres, with a vague, optimistic feeling based . 
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exchange. In the Reichstag the proposal has been made 
to put taxes on a gold-mark basis; but the Ministry of 
Finances has declared this to be impracticable. The 
Federal Supreme Court has decided that Germany is not 
obliged to redeem the *‘ Kries Notes ”’ (so called from the 
name of the signatory), issued in Poland by Loan Bureaux, 
estiblished by Germany during the occupation. About 
900 millions of these are in circulation. The Court held 
that Germany guaranteed the notes to the Loan Bureaux, 
but not to the individual holders; and the Loan Bureaux, 
now Polish, are redeeming them in Polish marks. Large 
numbers of the notes are held by Germans; and there has 
been heavy speculation based on an earlier contrary de- 
cision by a lower Court. After the final decision the 
quotation of the notes fell from 46 to 10. The Reichsbank 
report for November 23rd shows a decline, usual in the 
third week of the month, in the pressure for credit. 
Private discounts fell by 214,669,000 - marks to 
1,109,325,000 marks, Treasury bills by 3,173,509,000 
marks to 100,552,191,000 marks, State deposits by 
2,877,260,000 marks to 3,891,014,000 marks, and private 
deposits by 3,051,182,000 marks to 11,549,663,000 marks ; 
but note circulation increased by 1,277,772,000 marks to 
96, 493,895,000 marks. Kassenschein circulation was 
7,077,200,000 marks, showing a decline of 19,800,000 
marks. 

The Reichswirtschafts Ministry issues a warning of an 
impending collapse of the industrial boom. Predicting a 
return of stagnation and unemployment, the Ministry has 
advised local authorities to keep back their orders for this 
rainy day. The prediction is based on the fact that the 
similar “ catastrophe boom”’ of winter 1919-20 ended in 
the stagnation and unemployment of summer 1920. It 
practically amounts to a declaration that the mark ex- 
change is about to recover; as such a recovery in the 
spring of 1920 was the sole cause of the manufacturing 
slump. The mark cannot possibly have stabilised itself 
permanently at the present level, and if there is a further 
fall the industrial boom will certainly continue. Whether 
the Government has any certain grounds for its—implied— 
forecast of a mark recovery is not stated. Commercial 
journals, discussing the connection between bad money 
and good trade, print biting contrasts of conditions in Ger- 
many, where unemployment is practically unknown, and 
those in Ally countries—the Essen Bergwerks Zeitung 
affirms that “ the emaciated paper mark is avenging itself 
on the fat pound and the absurdly fat dollar.’’ So far 
there is no sign of the predicted stagnation ; the shortage 
of iron, steel, and finished goods is more marked than 
ever, and the only factor that prevents industrial activity 
going even further is the growing scarcity of fuel. The 
pig-iron supply is insufficient, but numerous blown-out 
blast furnaces, for which ore, labour, and orders are avail- 
able, cannot be fired owing to lack of coke, and many 
industries, notably the Hagen district small iron branch, 
are using, and are able to afford, expensive English coal, 
which ought to have been used in English factories. This 
contrast is all the more marked because the very best 
Ruby coal now costs only about 400 marks, or 7s a metric 
ton; but the fact that the German manufacturer has to 
pay 1,100 marks for every £’s worth of English coal 
counts to him as nothing, owing to his abundance of 
orders and his ability to charge any price for his goods. 
That English industrial coal can be used profitably in 
Westphalia and not in England is a good illustration of 
the Essen doctrine that “the emaciated paper mark is 
avenging itself on the fat pound.’’ 

The Bourse is unsettled. The net movement last week 
was upward. The Frankfurter Zeitung’s index for the 
24th shows 41,996, against 38,413 on the 17th. The home 
loan group again rose from go8 to 925, which means a 
rise of nearly 100 points since July 17th (then 826). This 
is partly due to foreign buying, but also Germans who 
sell out of stocks through fear of a mark exchange re- 
covery, put the released money into loans and bonds in 
the knowledge that such recovery means a restoration of 
the gold value of fixed-interest securities. The buying so 
caused in turn sends up the nominal quotations of the 
bonds. Municipal bonds, which foreigners, in particular 
ee aes whenever mark recoveries are expected, 

7 - e been extremely firm. Prices of leading 
4 per cent. municipals have moved as follows :— 
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: Sept. 12. Nov. 24, 
Berlin .....00. eseceesecsovescces eeee 96.50 
Cologne cscccccssccccsescccscess GATS 4... 102 
Dresden ....... nacdsose yebnbGebs we scooo OS 
Frankfurt/Main........ beweoneses 95 coos - 108 


Hamburg 34% Staatsrente........ 67 sete - an 
Quotations for yesterday of Federal loans were ;—\a; 
Loan, 77.50; Four per Cent., 77.75; Three and a-Half per 
Cent., 70; Three per Cent., 93.50; Savings and Premium, 
84. Of late Loans have become “ exchange securities ” 
in that they are subject to sharp fluctuations, Three per 
Cent., though still 50 per cent. higher than at beginning 
of the year, having dropped about 16 points in the last 
fortnight. The Bourse yesterday was weak, on expecta- 
tion of good news as regards Reparations. Professional] 
speculators are said to be still realising. The profits—in 
paper marks—of industrial companies continue to be 
large. The report for 1920-21 of the General Electricity 
Company shows gross profits of 247,913,000 marks, 
against 80,205,000 marks in the preceding year; Mannes- 
mann, 221,717,000 marks, against 104,228,356 marks; 
Harpener (net), 20,157,000 marks, against 11,690,548 
marks; Rhenish-Westphalian Electricity, 100,674 824 
marks, against 50,292,967 marks. The last-mentioned 
concern’s prosperity is being advertised, rightly or 
wrongly, as proof of the superiority of private over 
municipal management; the company is a giant ‘‘ mixed 
concern,’’ founded by Herr Stinnes, in collaboration with 
numerous Westphalian cities, and though it covers a 
greater area, it is similar in character to ordinary munici- 
pal electrical works. But whereas purely municipal con- 
cerns are at present mostly showing large deficits, private 
management on the Stinnes system shows a great surplus. 

The foreign trade report for August and September 
shows :— 


| 




















Imports, in Exports, in 

Million Marks. | Million Marks. 

| Aug. | Sept. | Aug. Sept. 
tihipthvkeechpesewebba cums | 7,213 7,132 | 426 546 
Minerals, mineral oils, &c. ......| 474 1,419 414 524 
iE <i eccedenaseownous 9 23 | 16 17 
Chemicals and dyes ......... evel 123 144 649 885 
DTK nAecenscansewbébes 1,003 1,163 1,064 1,297 
DT, Se icnncmwenneeiteipe 82 107 318 379 
Rubber goods........e..eeseee: 5 5 | 55 65 
I « chisecetkvecucees 5 10 ll 10 
Dt, snccaceabvasee wes e 0,05 0,04 13 15 
ID £6 ini os cena peiiebe 11 | 17 | 162 171 
Paper and cardboard .......... 18 11 | 275 263 
Books and pictures ............ 5 5 | 33 36 
Stone wares ..... tLe mab awaits 2 | 10 | 43 42 
ND dvs dccsantes eevee 6 | 11 | 147 | 162 
ll iain | 13 | 12; 160| 168 
Precious metals and wares......| 35 | 24 47 | 69 
Base metals and wares........ - 390 | 527 | 1,522] 1,568 
Machines, vehicles ...........- 13 | 37 | 1,071 1,002 
Firearms, clocks, toys,&c. ...... 7 9 247 266 
EENNNNED  cccccnsescvevces 2 | ee | 9 15 
Seemed onal een 

a i tas aad ' 9.418 | 10.668! 6,684! 7,519 


Coal prices have been raised by between 40 and 50 per 
cent., best Ruhr from 253.90 per metric ton to 405 marks. 
The coal output in October showed an increase. The 
Pig-Iron Syndicate and the ‘‘ Eisenwirtschaftsbund ”’ will 
meet this week to decide on prices, and it is probable that 
rates for pig-iron, steel and rolling mill products will be 
again raised. 





THE FINANCIAL SITUATION IN GREECE. 
(FROM OUR CORRESPONDENT.) 

Atuens, November 20. — 
Tue Greek debt has continued to increase as a result o! 
the prolongation of the war. It now amounts to 5,40° 
million drachme in round figures. The increase since 
September, 1912—the last month of peace in the Balkans 
—is shown in the following table :-— 


(In Millions of Drachme.) 
September 30, November, 
Funded debt— 1912. 1921. 
Loans in gold ....secseccnvece 8401 .... 1,227 
Internal loans indrachme.... 1054 .... _ 578 
Advances of the Allies .......++- ¥s aan non 
Floating debt in drachme.......- 954 .... 25 


—— 


Doted cdececccccsesscocvece 1,040°9 errr 5,400 


of 
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Out of the amount of 1,070 dr millions, representing the 
advances of the Allies to the Greek Government during 
the European War, there have been actually paid to the 
Government only 342,000,000 dr; consequently, the 
balance of 728,000,000 dr represents a future external 
liability of the kingdom. There is, on the other hand 
the cost of war material furnished to the Greek Govern- 
ment by the Allies during the war. It is yet not known 
what will this item amount to. Assuming, however, that 
it will be, roughly, equal to the non-utilised part of the 
allied credits, and admitting, further, that this item will 
not be finally cancelled, we can safely take the sum of 
1,070 million drachmez as approximatively representing 
the actual foreign debt of Greece. Some outstanding 
items should also be mentioned, arising chiefly out of 
recent purchases for the needs of the army, which would 
raise the debt to between 5,500 and 5:700 million 
drachmez. The service of the whole debt. for the year 
1g21 will require a sum of 258 million drachme. ~ As 
regards the expenditure, other than for service of the 
debt, and the revenue of the State for the year, no figures 
are available since, owing to the war, the House is 
closed, and no budget has been deposited. In the budget 
for the financial year 1920-1921, revenue, ordinary and 
extraordinary together, was estimated at 170,000,000 dr, 
and expenditure, ordinary and extraordinary alike, at 
2,150,000,000 dr, leaving thus a deficit of 980 million 
drachme to be covered by loans. Considering the 
gradual increase of the yield of the taxes for many years 
past, and the raising of the income-tax in 1920, the ordi- 
nary revenue of the current year may be expected to 
increase. As regards the revenues assigned for the ser- 
vice of the debt—old and new—which are controlled by 
the International Financial Commission, the results of the 
first eight months of the year are satisfactory, showing an 
increase over those for the corresponding period of last 
year of 6,735,000 dr. Moreover, receipts from Custom 
duties are expected to increase considerably, pursuant to 
the new measure regarding the assessment and collection 
of Customs. In fact, gross receipts for September and 
October of the port of Pirzeus show an increase over those 
for the same months of 1920 as follows :— 


1920. 1921. 








Increase. 

September (receipts in gold taken at Dr. nS Dr. 
PRE) sevciscaseesccececs eoeese, 6,431,419 | 11,216,578 4,785,159 
October om” . a 6,754,337 | 10,927,688 4,173,351 











The receipts of the remaining Custom houses must show 
similar increases. Income-tax, on the other hand, should 
regularly show an increase in yield during the current 
year, It is not known, however, how far the tax com- 
missioners have pushed their efforts towards that effect, 
and if the state of war has not caused a relaxation in the 
pursuit on their part of the maximum yield of the tax. 
[he yield of indirect taxes—other than Custom duties— 
Which constitute the most important item of taxation, 
must have increased again during this period, the con- 
suming capacity of the community having also increased. 
_ During the last two years the Treasury has been meet- 
ing its needs with the ordinary revenue, some new taxes 
or increases of old taxes, with the proceeds of an internal 
lottery loan issued in the first half-year of 1920, and (in the 
impossibility of contracting an external loan, owing to the 
international situation) by short-term internal borrowings, 
chiefly from the National Bank of Greece. This, of 
course, cannot go on indefinitely, and the Minister of 
Vinances will soon have to face the problem, of taking 
more radical measures to raise the revenue. In this con- 
nection, it should be observed that taxation has been little 
resorted to here since 1914 for the purpose of creating 
the necessary revenue to meet the increasing needs of the 
lreasury for the civil service and the carrying out of the 
war. War profits and property have been slightly and 
inadequately taxed; luxuries have been insufficiently taxed 
or not at all; income-tax is not strictly enforced, and the 
rates are comparatively low, the highest being 10 per cent. 
on income from buildings, real estate, and investments, 
while the sur-tax, which is imposed on the total income 
from all sources, is charged on yearly incomes of 
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cent., and increasing gradually and slowly up to 25 per 
cent. only on incomes of 614,000 dr and upwards. More- 
over, nO Consumption or sales or turnover tax has been 
imposed, entertainments generally being slightly taxed, if 
at all. Commercial profits are taxed at the rate of 8 per 
cent., and wages at 1 per cent. only. Yet traders of 
every kind and magnitude, wholesale and retail alike, have 
been piling up fortunes for many years, and manual 
workers collecting weekly wages by far superior to what 
the highest officials and men of letters earn. No signs of 
crisis or unemployment having as yet appeared, and the 
tax collector not importuning them, both these two classes 
are spending money lavishly, and becoming, at the same 
time, more and more exacting to the community. 
It appears from what precedes, that the financial situa- , 
tion in Greece, difficult though it is, is far from being : 
alarming, as some French papers have recently been ; 
willing to present it. The Government has, of course, 
many problems to solve and many difficulties to overcome, 
which are the inheritance of the war, still continued in the 
Near East not by the fault of Greece. But in this Greece 
is not an exception. Greece, despite the cash difficulties : 
which the continuation of the state of war creates for her, 
is still much better off financially than many other States 
enjoying the ‘‘ blessings ’’ of peace since the armistice. 
Indeed, a few figures suffice to give an idea of the com-’ 
paratively healthy situation of Greek finances :— 


Puexuic Dest pER HEAD or PoPULATION.* 


OER ce ccswndeeess Dr. ett CE. ben cnasce Franes 4,000 

Great Britain ...... Franca 4200 | Italy 2.200% sccoccesss Lire 2,800 
a ....-Francs 7,000 

TaxaTIoN (INDIRECT AND DrrEcT) PER Heap OF POPULATION. 

& 6 ¢ £ os d: 

CO ctaweckweewcewe S. BS t PR: ccscie aeneens 20 6 5 

ee 919 2) Great Britain ........ 22 0 0: 
ene ll 8 8 

CIRCULATION PER HEAD OF PoOPULATION.* 

£ s 4d £ ~ d: 

U.S. of America ...--. 8 0 O} France ..ccccccceee «ae e 

Great Britain ........ 10 O 0} Germany ........ce0- 100 0 0. 

NR ei dk unatian #13 12 0O| Roumania .......... 38 0 0 

* November, 1921, for Greece and latest available returns for the 


other States. 
+ Total circulation Dr. 2,050,820,776. 
Thus, a quick return to peaceful conditions in the Near 
East will find Greece less burdened than the majority of 
the ex-belligerent European countries, with less inflated 
currency, and with the taxable capacity of its people nearly: 
full. Moreover, during the last ten years, in spite of 2 
permanent state of war and political troubles, the country: 
has displayed economic strength and progress. ; 





ITALY.—FOREIGN TRADE STATISTICS—STATE 
RAILWAYS DEFICIT. 
{FROM OUR CORRESPONDENT.) 

Rome, November 26. 
Our import and export statistics have been always be- 
lated, owing to the method employed in calculating values 
of goods imported (c.i.f.) and exported (f.o.b.). In 192a, 
for instance, the methods of compilation varied three 
times ; in the first months of the year the values used were 
those for 1918; in the intermediate months those far 
1919; and in the last month those for 1920. The varia- 
tion was due to the fact that values were not those 


14,000 dr and upwards, beginning at the rate of 5 per| declared by exporters and importers, but average valucs 





: 
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fixed by a departmental committee. As the committee 
meet only once every year, and sometimes very late in the 
year for the sake of fixing values for the previous year, at 
happened that figures changed twice or three times in the 
year, to the amazement of practical men and students 1n 
search of exact evidence on the balance of international 
trade and of reasons for falling or rising foreign ex- 
changes. How great variations may be, may be seen 
from the following table :— 
(In Millions of Lire.) 


1919. 1920. 1920. 
On the basis On the basis On the basis 
of the values of the values of the values 
for 1919. for 1919. aE 
ee, oped’ a e0es . 
MEER erees see scacehediie ae cess “SEES ccoe BEET 
Excess of imports overexport 10,557 .... 8,058 .... 15,096 


The imports have increased by 10,230 millions, although 
the quantities are lower. The exports have increased by 
5,691, in millions lire, of which 3,953 millions are due 
to prices, and 1,738 to quantities. |Last year was per- 
haps the worst in the annals of our international trade; 
wheat cost us 2,542 millions lire more than in the pre- 
ceding year; coal, 1,668 million more; cotton, 1,162 mil- 
lion; wool, 524. On the export side we got 841 millions 
more from hemp, but the balance was sadly against wus. 
While in the first six months of 1921 the old method of 
official belated values was continued, July has seen a 
revolution in our trade statistics. Values will be from 
July 1, 1921, calculated on the basis of declaration made 
by importers and exporters. A committee will check 
those values at the end of the year ; but values will now be 
‘* effective ’’ values. The effect of the change on the 
statistics was instantaneous (in millions of lire) :— 
Excess of 
Imports over 


Imports. Exports. Exports. 
January, 1921...... 19390 .. 7729 .. 1,1667 


ry. § « . secase 21967 .. 8704 .. 13263 
March »n coocre SBS .. GTi4 .. 16080 
April » ccocce REL .. BAT .. 1 
May n ccocee LOBID .. G65 .. Li 
June » cocose 20984 .. 11689 .. 1,429.5 
July » escoce Gee4 .. All .. Liss 


August » eccone CG0 4. S484 .. 4375 


149969 .. 62712 .. 8,725°7 
Jan. to Aug., 1920.... 17,870 -- 75758 .. 10,2948 
From the table it appears that the official method of cal- 
culating values unduly increased the excess of imports 
against exports. For the first six months of the year, 
when values were calculated on the 1920 basis, a tre- 
mendous deficit had crept into our statistics, to the dismay 
of economists. 
The deficit of the State Railways in 1920-1921 was 
1,045.5 millions lire, which is the difference between 3,278 
millions revenue and 4,323.5 expenditure. In the current 
year the deficit is decreasing: in July and August ex- 
penditure was 576, against 473.8 millions lire revenue. If 
things continue at the same pace, the year will close with 
a deficit of about 600 million lire. An ominous sign is 
on the revenue side, the real traffic receipts being only at 
the rate of 2,500 millions lire yearly, against 2,700 last 
vear. The economic crisis, notwithstanding the rise in 
transport prices, is thus producing its evil effects on the 
railway budget. 


LE 





SWITZERLAND.—THE NESTLE COMPANY. 
(BY OUR CORRESPONDENT.) 


| GENEVA, November 28. 
Tue attention of the Swiss stock markets has been concen- 
trated during the week on the shares of the Nestlé concern. 
In June, when the last annual report was published, 
the 


balance-sheet did not meet with general approval. 
Ata time when the prices of tinned milk products, and 
= cially sugar, had a downward tendency, namely, in 
re Y “eB eile ie ' P : 
Jecember last, the company had stocks of goods worth 


pra tically the share capital, whereas in 1917, when there 
Was a quick 


ee ; : 

. ‘y rising tendency in prices, the stocks were 
_—_ 7° per cent. of the share capital. During the 
period the share capital had doubled. Evervbody knew 
that the , 


Nestlé concern had become very powerful during 
the war as 7 , 


a controller of the world market in condensed 


milk. The combine with leading American and Austral; 
condensed milk companies, factories in England, her 
colonies, Scandinavia, and so on, were regarded as Signi- 
fying the complete control of the international market jn 
condensed milk. Therefore, in spite of the rather yp. 









|December 3, 192), 


an 


favourable figures of the last balance-sheet, the shares 


were, at the time of the shareholders’ meeting, quoted 
at 600 Swiss francs, that is to say, 50 per cent. above p 
The issue of two million pounds English preference shares 


ar. 


was criticised in this country, but it was not the increase 
in capital which was the object of criticism, but merely the 
neglect of the Swiss market. The critics pointed out 
that Nestlés would have been in a position to find the 
money in Switzerland, and that it was not necessary for 
it to apply for it abroad. At the shareholders’ meeting 
the chairman declared that the stocks at the end of 
December were already sold at favourable prices, but he 
did not mention whether the sales were made on credit 
terms or not. A few weeks ago the Nestlé shares began 
to drop, and they are now quoted at 37 per cent. below 
par. There are many reasons for this drop. No doubt 
the standstill of nearly all Swiss factories influences most 
shareholders. Another factor of not less importance is 
that in countries with good currency the consumption of 
condensed miik is on the decrease. The difficulties of 
getting oilcake and other condensed food for cattle have 
been overcome with the end of the shipping scarcity, and 
Switzerland, for example, is now full of cheese ready for 
export, but finding no buyers abroad. This is evidence 
that the manufacture of cheese and butter is decreasing, 
so that offers of fresh milk to industrial centres are 
everywhere increasing. There is, of course, still a short- 
age of fresh milk in the countries of bad currencies, where 
agriculture is boycotting the towns. But the consumers 
of Russia cannot offer to buy Nestlés condensed milk. 
Under such conditions, the economic value of the carefully 
constructed international monopoly of the Nestlé Anglo- 
Swiss Condensed Milk Company becomes, to a certain 
extent. a ‘‘non-valeur.”’ The economic value of a 
monopoly is nothing should the consumer find ways and 
means to do without the commodity in question. Under 
such conditions one may suppose that the dealers in all 
countries who purchased, according to the declaration o! 
the chairman at the shareholders’ meeting, the enormous 
stocks Nestlés held at the end of 1920 are possibly not in 
a position to sell them, so that the assets of Nestlés with 
their customers in all countries must quickly depreciate. 
It must be underlined that the Swiss chocolate company ‘ 

Peter Cailler, Kobler, the sales organisation of which, 
especially in England, is identical with that of Nestic. 
is not hit by these events. The Swiss chocolate industry, 
50 per cent. of the production of which is controlled b 

the above-mentioned concern, rather suffered from the 
war, and did not profit by the shortage of commodities 
ruling in the years 1917-18-19. Therefore their sales hav« 
not such scope for falling. 








NORWAY.—TRADE, FINANCE, AND EXCHANGE. 
(FROM OUR CORRESPONDENT.) 
CurisTIANIA, November 16. 


Tue exceptional drought is continuing, and helps to ang: 
ment the host of unemployed workpeople, now estimatec 
at 100,000. There seems, however, to be a somewhat 
better tone in some branches of trade. Pulp and paper 
mills find that they do rather more business, which 1s also 
the case with the saw-mills. ; 
A Government loan was arranged last fall for 200 mil- 
lion krones, with a number of banks, insurance com 
panies, &c. Part of this loan—which was raised to cover 
deficits from State transactions during the war, and was 
to be repaid in eight years—was recently offered for public 
subscription, and 20 millions were subscribed. The lists 
were open only for a few days, or a much larger amount, 
no doubt, would have been taken up. The exchang¢ 
problem is still troubling the minds of the trading ot 
munity. After having fallen very substantially last wee ‘ 
the £ this week has again appreciated, and it has in _ 
movements been followed by dollars, Swedish and Danish 
krones. Marks in this country, as in other countries, 
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have come down so much that for some days it looked as 
if the value would be nil. Norwegian, Swedish, and 
Danish chiefs of National Banks have had a conference 
in Stockholm to deal with various subjects—notably the 
stabilisation of exchanges. They have issued a joint 
communique, in which, among other things, they repu- 
diate official meddling with the exchanges, as matters 
now stand, and fall back upon the usual panacea—in- 
creased production and thrift. 








SWEDEN.—BANKING LOSSES—RENTS—TRADE 
AGREEMENT WITH RUSSIA—TIMBER. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, November 26. 


Tue financial world has been startled by some serious 
frauds committed by banking officials, one of which has 
inflicted a loss of over 24 millions kroner to the Jamt- 
lands Folkbank, of Ostersund. To make the matter 
worse this bank has suffered a loss during the past year 
of 3.3 million kr, making a total loss of 5.8 million kr. 
The trading losses have been caused through the depres- 
sion in the timber trade, in which the bank has been in- 
terested. The Jamtlands Folkbank is a fairly small bank, 
and its total funds, including the calculated year’s profit 
and reserves, amount to in all 9.5 million kr. It is esti- 
mated that all reserves have gone, whereas the capital 
is intact. 

Ever since the last years of the war there has been in 
operation in this country a law prohibiting unreasonable 
increases in rents. The question whether this law, which 
runs up to October 1, 1923, should still remain is now 
being discussed, and it is claimed that this law smothers 
private initiative in house-building. The housing question 
in Sweden is still unsatisfactory although better than it 
was, but rents are still high and flats scarce. For the 
business community an improvement has set in, inasmuch 
as office accommodation is now easier to obtain at lower 
rents, the legislation referring only to private flats. 

Sweden is at present negotiating with the Soviet for a 
new trade agreement, and although nothing official has so 
far transpired regarding the result of these negotiations 
it has leaked out that the Soviet has suggested the com- 
bination of a new treaty with extended credit. In view of 
the previous experiences which Swedish business men have 
had in their dealings with Bolshevist Russia it is easy to 
undertsand that such a proposal has by no means been 
favourably received, and to judge from that section of the 
Press which serves as organ of the Government there is 
no support of a trade agreement as proposed by Litvinov. 

A large transaction is reported in the timber trade 
covering 5 million kr worth of timber, which is said to 
have been bought by a consortium of Swedish saw- 
mills from Finnish exporters. Up to the time of writing 
it is not quite clear whether this deal is to be regarded 
more as a Credit transaction connected with some scheme 
lor a closer co-operation between Swedish and Finnish 
exporters next season. During the past year the co- 
operation has not been strong enough, with the result that 
the Swedes and Finns have competed with each other to 
the detriment of both parties. 








Fetters to | the Editor. 


REPARATION PROBLEMS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article on Reparation Problems is timely. 
Reparation has probably led to more economic thinking 
than ever before. 

The methods of payment being tried, and most of those 
suggested, either lead nowhere or seem to promise such 
dislocation of the receivers’ businesses that payment is 
not worth taking. From this conclusion the mind 
naturally recoils. It seems so natural in taking a pay- 
ment or a gift from a man (or a nation) that you are to 
Set something, that to be told it is only a Pandora’s box 
'S paralysing. Even hope seems to have escaped from it. 
Might it be that Pandora’s box itself, like other ancient 


allegories (perhaps like that of the Flood), told a story 
under this guise that could not be told in plain language ? 
Had the ancients, in public or in private life, tried this 
same reparation business in some form or other, and had 
it been found that the recoil did more harm to the receiver 
than to the giver? Was it found, in fact, that magnani- 
mity and generosity and forgiveness leading to friendship 
and regard are more to be desired and of more real prac- 
tical value than any number of fines or exactions or 
reparations ? 

The direct payments by Germany, which can only be 
made in the long run in the products of their industry, 
are now generally regarded as two edged. While they 
impoverish Germany, they at the same time debilitate and 
impoverish us by demoralising our industries and by 
putting our people out of employment. Will any other 
means of reparation have any other effect? The most 


likely would seem to be the appropriation of German in- ° 


vestments abroad, and especially in those countries which 
export raw material, especially such as cotton, jute, rice, 
coffee, &c., which do not compete with our own home 
products, such as wheat or wool. This might lead— 
especially if such products could be stipulated for—to 
some advantage to the trades that use these, and thereb: 
to the country. 
cheaper prices of such articles as wheat or wool—hom«e 


products—while this would be of advantage to the general ° 


population, it would proportionately hurt the agricultural 
industries. 
ment of the debt, but it might be deemed sufficient. 

It has perhaps not been very generally or sufficiently 
remarked that improvements of trade, of wages, and of 
profits in this country have been far more dependent on 
developments in foreign countries than on either labour 


organisations or capital organisations in this country. As: 


foreign countries developed they demanded our produce, 
and they demanded labour to help them to carry on their 
own development. As these left this country more 
demand for goods increased the price of these and gave 
more employment to labour, while at the same time the; 
emigration of labour left less competition among the’ 
labourers themselves and helped them to get higher re-; 
muneration. If we bear this in mind, we shall see that: 
our future prosperity will depend on our ability to help 
foreign countries, both financially and with man power. 
If these foreign producing countries cannot sell their pro- 
duce in their old Continental markets, we, too, shall suffer 
in their suffering. Generosity, magnanimity, good will, 
therefore, remain as the gteat civilisers and peacemakers. 
—Your willing servant, FRANCIS WEBSTER. 
Arbroath, November 29th, 1921. 


REPARATIONS, ALLIED DEBTS AND EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am grateful to Mr Mark B. F. Major and Mir 
Craies for their efforts to guide me to economic truth. 
My difficulty is that one would lead me to the right whilst 
the other draws me to the left. Indeed, they differ so 
much, that I was hopeful your issue of November 26th 
might contain their letters of mutual criticism. In my) 
contribution of November 7th the question I put was, is 
“ The whole of a country’s foreign trade financed through 
exchange, and, if not, what other methods are used?’’ | 
gave an illustration intended to suggest another method; 
which, if correct, would prove that the whole of a 
country’s foreign trade is not financed through exchange, 
and I then proceeded to show the manner, as I conceived 
it, in which a reparation would be effected, also withou: 
touching exchange. On November 11th Mr O. R. 
Hobson, financial editor of the Manchester Guardian; 
delivered an address to the members of the Manchester 
and District Bankers’ Institute, in the course of which hé 
said, “ A considerably smaller portion of the world’s trade 
was now financed by bill on London. A larger proportion 
probably was financed by direct credit without the draw- 
ing of bills, while America had certainly taken a good 
deal of our accepting business.’’ 

If such a sudden appreciation of the kroner occurred as 
Mr Major suggests, the holder of the kroner credit would, 
of course, benefit like any other speculator, and his e>- 
change profit would be the loss of the coffee buyer or some 


In so far as it led to increased imports at : 


In any case, it could only be a partial pay- : 
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other person. If Mr Major cannot follow my argument 
he may superimpose his‘own hypothesis, but it does not 
follow that his conclusion demolishes my case. I never 
allowed Schneider and Co. a dollar draft, so his conclusion 
on that point does not apply. Their dollar credit would be 
transferred to the United States Treasury by instructions 
cabled, or mailed, or both. On March 4th last the parities 
of the dollar and mark to our paper pound were 3.90 and 
240 respectively; to-day they are 3.99 and 1,125. Our 
pound has, therefore, appreciated 10 cents and 885 marks, 
in spite of the fact that we have a heavy liability to the 
American Government. Since also Germany has a heavy 
liability for reparations to the victorious Powers, I asked 
why, if this be the reason for the severe depreciation of 
the mark, a similar effect has not been produced on our 
pound. Quite a simple question. I wonder if Mr Major 
has realised that in his penultimate paragraph he has 
granted me the whole of my case. The dollar of 
Schneider and Co. was created by a German national. 
If the American Government accepted Mr Major’s view 
they would decline to receive these devastating indemni- 
ties from us. I only wish they would. 

Now, Mr Craies disagrees with Mr Major on every 

point except one. They are both under the popular im- 
pression that the exchanges govern trade. I think that 
trade governs the exchanges—a very different thing. If 
I saw a long goods train I do not think I should exclaim, 
“What a number of trucks it takes to push that engine.’’ 
He also thinks we are still a creditor country. I am not 
so sure, but I think the problem of the investment of the 
indemnities and Allied debts due to us might be postponed 
until we have paid off our debts to the American Govern- 
ment and to our stock and bond holders. Until we have 
wiped off the whole of our National Debt we shall have 
nothing to invest. 
_ After careful study of both letters and some reflection, 
Gimy conclusion is that the whole of a country’s foreign 
trade is not financed through exchange, but that some 
proportion goes by way of direct and indirect credits, and, 
moreover (this is the object of my initiating this corre- 
spondence), that the export of commodities in satisfaction 
of reparations or inter-Allied indebtedness does not touch 
the exchange market at all. Exchange implies the trans- 
position of two or more substances ; in this case, exported 
and imported commodities. The payment of an indemnity 
or reparation is an export solely. There is in the case of 
Germany no external demand for marks on account of this 
transaction, and there is consequently no exchange. A 
penknife is not the same thing as a pair of scissors. Will 
any statesman, professor, financial magnate, or editor 
honour me by a contradiction ?—Yours, &e., 


ALrrep E. Lear. 
Manchester, November 26th, 1921. 


EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


. In a letter published last week, Mr Mark B. F. 
Major outlines a scheme for getting round the violent 
fluctuations in the exchanges. His contention appears 
to be that, whilst no sane man would exchange goods for 
Austrian paper, he could, however, safeguard himself by 
exchanging goods for goods. Mr Major then suggests 
that reimbursement of the original outlay on the export 
goods should be obtained by bringing home the “ barter 
goods,’’ exchanging them here for English money, and 
thus closing the deal. ; 

_This scheme would be practicable if either of two con- 
ditions existed. 

The first of these conditions is that there should be 
no lapse of time, and the second is that English money 
should itself not fluctuate violently. If by some magic 
form of transport export goods which had been purchased 
in the morning for sterling could be carried to Vienna 
and bartered there for Austrian goods by noon, and the 

barter | ’ goods could be brought back here and sold for 
sterling in the afternoon, the probability is that our mer- 
chant would not be running very much risk. But, un- 
fortunately, the deal cannot be carried out so quickly, and 
it is quite possible that by the time the operation is 
carried through the money obtained for the ** barter ”’ 
goods, though nominally more than the purchase price of 


SIR, 
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the original consignment, will actually have a lower —_ 
chasing power, owing to the fluctuations in sterling: itself 
How, then, can one avoid the gamble? The magic trans. 
port of goods is out of the question ; therefore, the first 
condition cannot be brought to pass. It remains, there. 
fore, that we should concentrate on the second condition 
—namely, the return to a sound currency in this country. 

By Mr Major’s scheme business is possible between two 
countries, one of which has a sound currency and the 
other an unsound one, but between two countries which 
both have unsound currencies no safe business at all js 
possible.—I am, &c., W. J. Cook. 

20 Bracken gardens, Barnes, S.W. 13, 

November rgth, 1921. 


CHINA AT THE CONFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-With reference to your article of last week on 
“China at the Conference,’’ may I point out that, as so 
much is now being said about the decadence of China and 
about the unrest and its effect on trade, the following 
figures, which are official, may be of interest :— 


Tls. 
1914—Imports ...... seccoccccsccocccccce SOT IROB 
gy —~EXPorts .ccccccccccccecccessccs ee. 345,280,874 
1920—Imports .....+++- ecccccccces cccces 762,250,230 
» —Exports ...c..ee0- nuvbiebe bees ve -- 541,631,300 


I wish our returns were as good. 

For the information of your readers I might mention 
that the tael is now 4s; it was 3s before the war. 

There is one other little correction I would like to make. 
It is true that the Customs tariff was in 1918 increased 
to an average of 5 per cent. ad valorem on existing values, 
but a period of three years was fixed before this could 
come into operation, and it is not in operation now. 
Under the circumstances it is perhaps not surprising that 
the Chinese are still rather anxious, since the money at 
their disposa! to carry on the Administration is quite 
inadequate. 

I would also like to endorse very warmly your views 
with regard to the hostility of the Chinese, as a whole, to 
any extension of foreign control, and if the consortium Is 
to be of any value it must be more judiciously handled 
than it is now.—Yours faithfully, 

CHARLFS WATNEY, ; 
London Correspondent to the North China Herald. 
December Ist, 1921. 


BENSON AND HEDGES (CANADA), LIMITED. 


TO THE EDITOR OF THE ECONOMIST. 


la), 


Sir,—-In your note on the Benson and Hedges (Canada 
Limited, new issue, in the Economist of November 19th, 
you say, “ The more important facts about the guarantor 
company —notably its assets—are signilicant details lack- 
ing from the prospectus.’”’ | 

The prospectus states that the guarantor compen) 
holds almost all the preference and ordinary share capital 
of Benson and Hedges, New York, to a nominal value ot 
$295,100, and that these shares are all specifically pledg ed 
in the trust deed in favour of the debenture holders. 

It also states that the net profits of the guarantor co" 
pany, excluding its dividends from the Canadian compan), 
have in the last four years varied between £16,602 and 
£20,931. These are surely “the more important facts 
about the guarantor,’’ and I do not think that a valuat jon 
of the stocks and other assets owned by the guaranto! 
company would add much to the information. en 

The main facts are that the net surplus assets OF ft 
Canadian company, together with the nominal value - 
the shares in the New York company, all specinca™) 
pledged, cover the issue twice over, apart from — 
assets of the guarantor company, and the profits - as 
issuing and guaranteeing companies averaged for the or 
four years a sum sufficient to cover both the interest and 
the redemption (1924-36) twice over. The saies of om 
Canadian company alone for the year 1920 amounted 1 # 
value of practically £400,000, or twice the amount © ” 
present debenture issue, and altogether it seems s: * E 
that the prospectus sets out all that is sufficient to ™" 


ee sey ee ea 


ry 


eee 


cle 
ver 


no 


nr ee b 


ys ee 6 fe. 


a 
ea 


or 


en ee ee 


m™* a. 






















































Dur- 
self, 
ins. 
first 
ere. 
tion 
try. 
two 
the 
uich 


| is 


on 
SO 
and 
ing 


9 0 





December 38, 1921.; 


clear that, subject to ordinary trade risks, the issue is a| 
very fair one of its class.—I am, &c., 
An UNDERWRITER OF THE ISSUE. 
[We gladly print our correspondent’s letter, but see 
no reason for modifying our criticisms on the prospectus. 
—Ep. Economist. | 





COAL PROFITS AND WAGES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent “B’”’ asks “whether anv 
depreciations of capital costs are charged to costs other 
than wages’ in the new coal agreement. Yes. The 
agreement is extraordinarily detailed. It does not seem 
that any conceivable point has been overlooked. Briefly, 
the principles laid down by the Inland Revenue authorities 
are accepted for calculating costs of repairs and renewals, 
depreciation, &c. Expenditure in exploring ground, sink- 
ing shafts, or otherwise preparing for mining, is charge- 
able to capital account, but the cost of following coal 
through a fault in a seam already opened out is chargeable 
to revenue.—Respectfully yours, 

THE WRITER OF THE ARTICLE. 

Sheffield, November 27th, 1921. 








Books and Publications. 


REVIEWS. 


‘The Sudan in Evolution."” By Percy F. Martin, F.R.G.S. 
(London) Constable and Co., Limited. 1921. Price 42s. 
Tue author is admirably qualified by his previous travels 
in other developing countries for his self-imposed but 
evidently congenial task of writing this ‘‘ study of the 
economic, financial, and administrative conditions of the 
Anglo-Egyptian Sudan,’’ and it may be stated at once 
that, on the whole, he has done his work well. There is 
a mass of detail on all the varied aspects that go to make 
up the life of a people. At a time when the relations of 
Great Britain to her subject races are being called in 
question on every hand, it is well to possess this balance- 
sheet of results achieved in the Sudan, where our record 
is of the best. The dominant notes of British rule there 
are justice and common sense—the Cromer tradition of 
benevolent autocracy, continued in the best spirit, to which 
Mr Martin bears enthusiastic but not indiscriminate 
witness. And yet, with all its merits, the book is un- 
fortunately marred by many blemishes. Thus on page 306 
it is stated that definite plans (for the irrigation of the 
country to the south of Khartoum) were put forward and 
referred by the Sudan Government to the Public Works 
Ministry in Cairo, whereas on page 325 the credit for the 
project is given to the Egyptian authorities. The Bahr-el 
Ghazal (page 8) does not ‘‘come out of the Abyssinian 
hills,’’ and does not ‘‘ bring down millions upon millions 
of tons of valuable fertilising earth.’’ The account of the 
climate, which is the key to Sudan economics of to-day, 
leaves much to be desired, and consequently on pages 118 
and 119 the importance of rainfall for Sudanese agriculture 
is misunderstood. The financial relationship between 
Egypt and the Sudan in respect of the payment for the 
Egyptian Army is incorrectly summarised, and, indeed, 
is inconsistent with the table given on page 110; 
4,E172,000 is said to have appeared on both sides of the 
Budget as representing a contribution from Egypt to the 
Sudan receipts, and also a repayment to Egypt for the 
maintenance of her army in the Sudan. If this sum is 
deducted from both sides of the Budget, as suggested, 
the Sudan remains still the debtor of Egypt for the 
gratuitous services of the Egyptian Army there. But, in 
fact, this charge of a portion of the cost of the Egyptian 
Army to the Sudan Budget is the merest camouflage. The 
bulk of the E yptian forces, which in 1912, for example, 
cost Egypt Pen is employed in the Sudan, and 
yet the Sudan contributed in that year only £E172,000, or 
18 per cent. of the whole. Again, the book contains much 
extraneous matter. Nearly eight pages (318 to 325), for 
example, treating of drainage in the Egyptian Delta, 
have no connection whatever with the Sudan, while the 
four pages of description of Anglo-Indian arrogance with 
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which the nineteenth chapter opens, though they add much 
to the raciness of the narrative, add nothing to its 
relevance. Perhaps in a second edition Mr Percy Martin 
will eliminate the blemishes. With all its faults, the book 
is one which deserved to be written and deserves to be 
read. The book will form an indispensable vade-mecum 
for the visitor to the Sudan, be he temporary tourist or 
more permanent administrator. It must be read, also, 
by all who would do business in this vast land, ‘‘ half the 
size of undivided Russia and almost as big as Argentina.”’ 
It contains a preface by Sir Reginald Wingate, than whom 
no man has done more for the Sudan. There is a fair 
index and an excellent map by the Geographical Section 
of the General Staff. 





‘‘The Principles of the Law of Sale of Goods.’’ By Henry 
Aitken, K.C. (Edinburgh) E. and S. Livingstone, 1921. 10s 6d net. 
In Scotland advocates will remind you that their argu- 
ments embrace a wider field than do those of their 
brethren of the English bar. The citation of English 
cases is more common in Scotland than the reverse 
process in England. So this book explains both the Scot- 
tish and the English law. The Act of 1893, which codified 
the law of sale of goods, applies to both countries, con- 
taining alternative provisions on points where the legal 
rules of the two countries differ, but an English book on 
the subject will very often be found to confine itself almost 
entirely to the English view. Herein the present work has 
an advantage. It is intended mainly for business men 
and University students, but it cites authorities, and as 
an outline may very well serve the practising lawyer. The 
language is good and fairly simple, though the addition 
of a glossary of technical terms would possibly have been 
welcomed by beginners. The volume is the first of a new 


educational series, which is to include works on art, educa- } 


tion, commerce and industry, forestry and agriculture. 





BOOKS RECEIVED. 


The Consumers’ Co-operative Movement. By Sidney and 
Beatrice Webb. (London) Longmans, Green, and 
Co. 18s net. 

Theory and Practice of International Commerce. By Archibald 
J. Wolfe. (New York) International Book Publishing 
Company. 

Obtainabie from the American Book Supply Company, Limited, 

149 Strand, W.C.2. 25snet. 


Retail Prices, 1913, to December, 71919. (Washington) U.S. 


Department of Labor. 

Ottoman Public Debt. Special Report. By Sir Adam 
Block. (London) Bradbury, Wilkinson, and Co. 
Limited. 

Physical Economics. By L. Southerns. (London) The 
Labour Publishing Company, Limited. 2s 6d. 

Under New Management. By Hugh P. Vowles. (London) 
George Allen and Unwin, Limited, 6s net. 

Problmes Actuels de JU'Economique. (Paris) Librairie 
Armand Colin. 20 fr. 

The Round Table. December, 1921. (London) Macmillan 
and Co., Limited. 5s. 

Includes an article, ‘‘ Currency and Foreign Exchange Problem."’ 

China After the War. By Hsu Shih-Chang, President of 
the Republic of China. Translated into English. 
(Pekin) Bureau of Economic Information. 

Journal of the Institute of Bankers. December, 1921. (Lon 
don) 34 Clement lane, E.C. 1s 6d. 

Contains the inaugural address of the president of the Institute o; 

Bankers, Sir Charles Addis. 

Oil Shales. By H. B. Cronshaw. With Map. (London) 


ohn Murray. 5s net. 
This is aspecial number of the Revue de Métaphysique et de Morale, 
containing articles by various well-known writers on econom!< 


subjects. , 
Fuel Economy Review. November, 1921. Vol I., No. 3. 
(London) Federation of British Industries, 39 St 
ames’ street, S.W.1, IS. : 
The Nineteenth Century and After. December, 1921. 
(London) Constable and Co., Limited. 4s. 


BANKERS’ CIRCULAR. 


Review. November, 1921. (London) London County 
Westminster and Parr’s Bank, Limited. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


Ticker. | 
December 14. 


Account. 
December 15. 


The Government’s offer of a fresh set of 5} per cent. 
Treasury Bonds at 99 has had the effect of strengthening the 
prices in the Consol market, for the first and second series 
were offered at 97 and 98 respectively, though both of these 
appeared before the Bank Rate fell to 5 per cent. The Union 
of South Africa six million pounds loan resulted in the under- 
writers being left with 83 per cent. of their obligation, but the 
quotation, after opening at | discount, rose to within a small 
fraction of the issue price. Distribution of the 5 per cent. War 
Loan interest, on Thursday, helped to stiffen the market for 
gilt-edged stocks, and although several new borrowers are 
known to be contemplating an immediate offer of stocks, it is 
generally supposed that no very substantial amounts will be 
forthcoming on this side of the New Year. Most of the 
recently-issued scrip-stocks have advanced in price during the 
past few days. 

The possibility of a postponement, or modification, of repara- 
tion payments from Germany caused a sharp recovery in the 
value of the mark, and consequently in German Government 
bonds. Prussians, of course, rallied in sympathy. French 
bonds are also better, which is held to be a little curious in the 
circumstances. Chinese issues, after being sold fairly heavily, 
rallied upon developments at the Washington Conference. 
Japanese, and other dollar bonds, have been rising. Canadian 
Pacifics, for instance, have gained about five points during the 
weck, the death of Lord Mount Stephen not affecting the 
shares. Substantial rises in Salvador bonds occurred on 
announcement that a meeting of bondholders will be held next 
week to discuss the situation. Various other Central and 
South American issues are firmer. 

The Home Railway market is far from enthusiastic over 
the prospects of the dividends to be declared next month, On 
some of the deferred stocks, it is already agreed that the 
chances of a dividend are none too bright in respect of 1921. 
At the same time, the situation holds so many elements of un- 
certainty that people are afraid to sell, thinking that, should 
there be any unexpectedly favourable change in the situation, 
the rises would be extremely rapid. Grand Trunks are again 
a little better, and Mexican Railway stocks advanced on more 
encouraging advices which have arrived with regard to the 
gradual settlement of the country. 
Mexican Utilities have participated. Argentine Railways are 
moving narrowly and erratically. The sharp rise in 
Leopoldinas brought in a few sellers, and the price eased off 
from the best, although San Paulo managed to hold its im- 
provement firmly. 

Rubber is a little better, in spite of the statistical position 
having nominally worsened. Business in the rubber share 
market is quiet. Amongst oil shares, the feature of the week 
has been the meeting of the Royal Dutch Company in Amster- 
dam on Wednesday, at which powers were sought to allow of 
dividends being paid in scrip or cash. The chairman gave an 
interesting account of the company’s position, and shares of 
the group, with Mexican Eagles leading, have been decidedly 
better on the week. The strength of the insurance market 
continues. There has also been a little buying of some of the 
London banking shares. Textiles were not much affected by 
the drop in profits shown by the Coats’ report. | 
have been rather more active than usual, showing an upward 
tendency. A sharp drop in tobacco shares has been attributed 
to American selling, but the fall brought in buyers, and there 
was a prompt recovery. The Shipping market remains under 
the influence of the recent P. and O. report, which was held 
to be disappointing. _ British Gas stocks are good, various of 
the suburban companies’ issues being advanced, but Imperial 
Continental dwindled a few points after its late substantial 
advance. The Iron and Steel market is dull, with movements 
almost negligible ; in armaments the tendency is hesitating. 
The stores group remains steady. Crosse and Blackwell shares 
gave way; Peek Frean preference improved a trifle on the 
— to amalgamate the company with Huntley and 

almers. In the brewery section, Allsops went ahead 
briskly ; otherwise the market is without feature. Cable stocks 
= inclined to be heavy, on account of the falling-off in profits 
shown by the Eastern companies in the year recently ended. 
In the wireless group, Marconis dropped for want of interest. 
Newcastle Electric second debenture rose 7 on the talk of 
the interest rate being raised 1 per cent. 

The Kaffir Circus is overshadowed by the labour trouble on 
tamakee ao ere and by the way in which the price 
Carer wren Vat hone ete ec ane 
and De Beers, after flat ve a omer ys vs see 
from the worst. A fittle intercer hae inn report rallied 
West Africans— ld an smterest has revived in tin shares, 

eine iemememadl d and tin alike—being slightly harder. Rio 
fodiens 1p oe with other Paris favourites, but the mining 

= hole, exhibit no real activity. 


In this improvement, 
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NEW ISSUES. 


The new issues of the week and the current 


ear 
opening of the lists have been as follows :— year and date of 











Nominal Cash First Hurthee 
Capital, Subscription, Payment, bility, 
(SSUES OF THE WEEK— & é 
Amount previously recorded.... ee «+ 318,931,861 .. a 1 
Treascry Bonps, . ate 
Total receipts, 5-15 Year, 1925-35 ....ccccccosscccccsecccccccccccccces Lenme 
% 1929 receipts to November 19, 192] ........cccccccsccccccsscccece 118.749.4590 
x eek to November 26, 1921 ..........eeeeseeees Ceeccveccccess Cevcce noe 
MOOSIAS OD GOED coc cccccscccvcccsccccccccccccccoccccesoccccccccosccs 122,469,459 


NATIONAL SAVINGS CERTIFICATES, 
Net Receipts into THE Excueqven Week Enpep Novemsen 26, 1921, 


& 
April 1 to November 26, £4,380,000 250,000 .. 250,000 


Tothe Public— 

African Canning and Packing 
Corporation, Lim., 100,000 Ord. 
Shares, £1, at par (Nov. 28) .. 

The New Ice and Cold Storage 
Co., Lim., 50,000 Ord. Shares, 
£1, at par (Nov. 28) .......... 

Midland Counties Electric Supply 
Co., Lim., £400,000 74 % Mort. 

Deb. Stk. (red. at 102%, by ann. 

dwegs. 1922-46), issued at 96 % 

PSs catcctctekareeedecces 400,000 
Telephone Manufacturing Co. 

(1920), Lim., £300,000 Gtd. 8% 

Cum. Income Bonds (rep. at 

102%, 1922-35), issued at 96 % 

GM os s0ncdessntcecneses, 300,000 .. 

Crookes, Roberts, Ritchie, and 
Co., Lim., £65,000 74% First 
Debs. (tax free up to 63 in £1, 


100,000 .. 100,000 .. 10,000 .. 9000 


50,000 .. 50,000 .. 5,000 


45,000 


384,000 .. 40,000 .. 344,000 


283,000 .. 30,000 .. 25800 











issued at par (Dec. 1) ........ 66,000 .. 65,000 .. 37,500 33.500 
Total offered to public...sssssee oe ee 887,000 .. 117,500 .. 769,50 
To Shareholders only— 
Colonial Gas, £21,000 84% Red. 
Debs. (rep. at par Jan, 1, 1935), 
issued At PAL .ececesseeess-+- 21,000 .. 21,000 .. 10:0 .. 19,980 
ee oo 21,000 .. 1,050 19,950 
Total offered for subscription to date |Total offered for subscription for 
in— | whole year— ; 
W921 ...cccccccccrccccccces 525.809,861 | 1920........ ee e+e £367,549,656 
1920 weceseeceseveeescesene  SO818,605 | 19D .....eeseee eee 1,036,069,951 
ccccescecee 1j002,887,945 | 1918 ...cccccccccccccesee 1,595,581,441 
ER con cchenpanedesenteadsnt ditt cckesartcccesqsecccs . GREED 
Se oe eccccccccce AphtO 000, 220 | DIG ..cc.rcccccccccccece 585,436,550 
ee eas 
RGIS .ccccccccccccccoccccce GBLOERIIS | WDA .cccccccccccccccccce  GRS,503,655 
BER ncccccccccccccccceccce GRAGMONUOE | BEES ccccccccccccccccccce 4 SBan 


5} per Cent: Treasury Bonds,—Repayable at par on 
May 15, 1930. Interest payable half-yearly on May 15th and 
November 15th. Price of issue fixed by H.M. Treasury at £99 
per cent., payable on application. The Governor and compan) 
of the Bank of England are authorised by the Lords Com- 
missioners of his Majesty’s Treasury to receive, until further 
notice, applications for these bonds. Principal and interest 
are chargeable on the Consolidated Fund of the United 
Kingdom, while interest will be exempt from corporation prolits 
tax. The bonds will be issued in denominations of 450, 
#100, £200, £500, £1,000 and £)5,000, and the interes! 
thereon will be payable half-yearly by coupon. The first divi- 
dend will be payable on May 15th, 1922, and will represent 
interest to that date from the date on which the relative appiica- 
tion was lodged and payment made for the bond. Bonds “ 
this issue may be registered free of cost in the books of the 
Bank of England or of the Bank of Ireland, as (1) “ trans 
ferable in the Bank transfer books,’’ or (2) ‘* transferable by 
deed.’’ Allotments may be obtained in registered form or 10 
bonds to bearer at the option of the applicant. 


Midland Counties Electric Supply Company’ 
Limited.— Authorised capital {£1,000,000, of which {£750,000 
has been issued. There is also an authorised issue of 5 per 
cent. first mortgage debenture stock, of which £343,850 1s oul 
standing, in addition to which there are outstanding £200,000 
8 per cent. notes issued in 1921, but it is intended to redeem 
these out of the proceeds of the present issue. This 1s an offer 
for sale of £400,000 7} per cent. mortgage debenture stock * 
g6 per cent. The stock now offered forms part of a — 
of £500,000 7} per cent. mortgage debenture stock, which i 
be repaid on or before December 31, 1946, by the operation oe : 
cumulative sinking fund to be utilised either in redeeming tt 
annual drawings at 102, or purchase in the open market. = 
is secured by a trust deed ‘‘ upon the whole of the ee 
bond and share capital,’ and a floating charge upon ot ~ 
assets of certain companies. The parent company was ae 
in 1912, and its revenue is derived from ownership of share oy 
loan capital in certain electric power companies ~ aa ae = 
Leicestershire, Warwickshire, Derbyshire and Nottingham 
shire, &c. ‘These controlled companies have expended —e 
to an extent of £1,571,490, of which £815,434 has been aoe 
by those companies whose loan and share capital, — 
to this sum, is now pledged as security for this debenture shame 
This share end loan capital is divided into £; 187,500 pe 
tures and £627,934 7 shares. If the market vaiue se cue 
securities can be safely assumed as the face value the 
is fairly well secured. Without this information, however, © 
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value of the security is somewhat elusive. These pledging —_ 


anies covenant not to create any further charges without the 
consent of the trustees. Further, the trust deed provides that 
aggregate trading and other liabilities shall not exceed the 
total sum of £50,000, “* apart, of course, from liabilities which 
may be incurred by them from time to time to this company.”’ | 
The agreement not to create ordinary trading liabilities bevond 

a total of £50,000 is an interesting sign of the trend of modern 
company finance, but the fact that they can incur liabilities to 
the parent company for _ an unknown amount somewhat 
modifies the provision. Profits are given from 1915. The 
price paid by the present vendors for the stock is £92 per cent., 
the company bearing all expenses, but the vendors pay an 
underwriting commission of 2} per cent. and an overriding 
commission of 4 per cent. Investors who feel satisfied with 
regard to the points we have raised may be attracted by the 
issue. 
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African Canning and Packing Corporation, Limited.— 
Capital £546,775 in ordinary shares of £1 each, of which 
407,591 ordinary shares will be allotted in payment of the pur- 
chase price of various properties, 39,184 shares will be held in 
reserve, and 100,000 ordinary shares are now offered for sale at 
par. ‘This is a company incorporated in June, 1921, in the Cape 
Province of the Union of South Africa under the laws of that 
province. It was formed to acquire a packing-house factory 
at Port Elizabeth and certain land for growing pineapples. 
The first vendors, the African Canning and Packing Company, 
Limited, wili have allocated to them 50,000 shares in payment, 
the second vendors, the African Realty Trust, Limited, will 
have 164,000 shares allocated, and 105,816 shares will be issued 
in payment to various small holders. According to the 
balance-sheet issued, met surplus’ assets, against the 
issue of 407,591 41 shares, amount to £410,919. But 
these figures are too vague for the conservative investor 
without more information as to the basis of valuation. 
Landed property and buildings at £288,849 would be an item 
more acceptable if accompanied by an independent valuation, 
and the same remark applies to live stock, plant, &c., at 
£60,467, and stock and stores at £92,536. This, we gather, 
is a speculative proposition to grow, can and market pineapples, 
and is yet in its experimental stages. “Estimated profits are 
dependent upon the goodwill of the elements, assuming that 
the company is controlled efficiently. Investors should con- 
sider these details, and pay full attention to the speculative 
risks attached. 


The African Oil Corporation, Limited.—Registered 
under the laws of the Orange Free State at Bloemfontein on 
August 18, 1919. Authorised capital, £700,000. Registered 
capital, £135,000, of which there has been issued and fully 
paid up £118,500 in 237,000 shares of 10s each. The registered 
capital was origuially £;100,000, divided into 200,000 shares 
of 1os each. This has since been increased to 4,135,000, 
£118,500 being issued, of which 150,000 shares were issued 
as fully paid to the vendors, and 87,000 for cash at par. No under- 
writing or other commission was paid. The purchase considera- 
tion paid to the vendor for prospecting and option contract 
over certain claims was £1,200 in cash and allotment of 110,000 
fully-paid shares, and an option to acquire at par within three 
years of the date of the registration of the company shares to 
the nominal value of £5139,000, out of which 75,000 shares of 
ios each (equal £637,500) have been called up. Additional 
assets were acquired on December 5, 1919, for which £500 cash 
and 40,000 fully-paid shares were paid. In the terms of the 
leases to be entered into, the company can mine oil shale and 
coal, subject to the payment of a royalty of 6d per ton in 
respect of oil shale, and 2d per ton in respect of coal, the 
minimum rental payable under each lease being £1,000 per 
annum. The borrowing powers conferred on the directors 
are unlimited, but up to the present no money has been raised. 
These details are for public information only, and are published 
in order to comply with the requirements of the committee of 
the Stock Exchange. These shares will no doubt be only held 
at present by those who have more knowledge than that 
vouchsafed in the advertisement. 


The Telephone Manufacturing Company (1920), 
Limited,—Authorised capital £1,000,000, in ordinary shares of 
4:1 each, of which 410,000 have been issued. This is an issue 
at £96 per cent. of £300,000 guaranteed 8 per cent. cumula- 
tive income bonds, repayable at £/102 per cent. ‘‘ in or before 
1935." The bonds will be secured by a trust deed, and will 
constitute a first fixed charge on the shares of the various 
subsidiary companies. The parent company manufacture 
private telephones, which are purchased by various subsidiary 
companies and leased to subscribers. On October 31, 1921, there 
Were, it is stated, * nearly 7,000 such agreements, securing 
an unexpired total revenue of £948,868, and yielding a present 
income of £95,335."’ Other figures are given in the pro- 
“pectus, which brings the latter amount down to £/54,221, after 
ceducting 20 per cent. for maintenance. Out of these rentals, 
't ts intended to form a sinking fund, and the subsidiary com- 
panies have agreed jointly and severally to pay £36,780 per 
“num to the trustees, and it is further agreed that they shall 
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not pledge their assets or future income “‘ in priority to or 
pari passu with the service’ of these bonds. This issue is 
limited to £300,000, but power is reserved to issue further 
bonds ‘‘ ranking pari passu with the present issue,” subject 
to the provision of the necessary sinking fund, but so that the 
total principal amount ‘“ shall not exceed one-third of the 
rentals.”’ Profits are set out from 1917 to 1921. The high in- 
terest offered of £8 6s 8d per cent., exclusive of profit on 
redemption, denotes the fact that the security behind the issue 
Is not of quite a gilt-edged nature, and intending investors 
should consider this aspect. On the other hand, there is no 
reason why hiring agreements should not be suitable docu- 
ments for pledging, although in some quarters it may be con- 
sidered that the necessary finance should be provided primarily 
by shareholders. Non-shareholders must weigh the attraction 
of the security offered against the nature of the security. In 
this particular case we regard the offer as reasonable without 
possessing exceptional attraction. 


The New Ice and Cold Storage Company.— Authorised 
capital, £/50,000 in ordinary shares of £1 each. Issue of the 
whole amount at par. The company has been formed to take 
over from the Hallam Syndicate, Limited, certain premises at 
£9,000, which are stated in independent evidence to be worth 
“considerably more than double that amount.’’ Net profits 
are estimated at £11,000. A_ speculative proposition for 
the consideration of local investors with some knowledge of 
the business abilities of the directors, and the scope in 
Sheffield for the development of such a business on remunera- 
tive lines. 


Crookes, Roberts, Ritchie, and Co., Limited.— 
Authorised capital £’80,000, divided into ordinary shares of £:1 
each, This is an issue, presumably at par, of £65,000 
72 per cent. first debentures, tax free up to 6s in the 
4- The company was incorporated in November, 1921, 
to acquire two businesses of manufacturers of guillotine 
machine knives, &c., carried on at Sheffield. The 
debentures will be secured by a first mortgage to trustees on 
leasehold property and fixed plant, also a floating charge 
on other assets. Property and plant have been inde- 
pendently valued at £72,638, while total assets are stated 


as £129,908. Thus the margin of security does not 
appear to be attractive. The annual turnover of these 
businesses for the past three years is shown, but the 


prospectus is singularly reticent over giving figures of past 

profits, although mention is made of “ the old-established firm 

of Crookes, Roberts, and Company.’’ The directors have ° 
taken an unusual course in offering to debenture holders the 

*‘ option of requiring the company to repay the principal on : 
April 1st and October 1st of any year on giving six months’ | 
previous notice in writing.’’ It would be interesting to know 

if this repayment is to be at par. This is not clearly stated. ‘ 
In any case, this might be an excellent plan for debenture : 
holders, but viewed from the company’s standpoint, the: 
wisdom of the offer must be questioned. If the undertaking ’ 
encountered a period of bad trading at the very time when it ‘ 
would be needing all its cash resources, it would have to face’ 
the almost certain situation of paying out debenture holders. 
It is not likely that some debenture holders would stand idlv bv’ 
and see their assets gradually wasting, while others obtained‘ 
theircash. Indeed, it might be pertinent to ask how the money: 
could be found to pay out, say, 50 per cent. of debenture holders: 
without selling the property and plant held in trust. It is: 
noteworthy on this point that the company agrees not to create 

any charge in priority to or pari passu with this issue. Does 

this mean that the company are cutting themselves off from the 

usual right reserved to borrow from their bankers in the ordi-; 
nary course of business and pledge all assets? If the repay-' 
ment is at par, it is obvious that astute speculators would, 
purchase in the open market whenever the debentures were af. 
a discount and present for payment. With so many points 
doubtful, consideration of this issue should be left to the study: 

of those who have personal knowledge of and faith in the 
business and the directors. ; 


Colonial Gas Association, Limited.—Shareholders aré 
invited to apply not later than December 17th for an issue of 
£21,000 8} per cent. redeemable debentures of £50 each at 
par. The debentures will be repayable at par on January 1. 
1935, but the holders may, on three months’ notice before that 
date, convert each £50 debenture into 50 ordinary shares. 
The additional capital is required to meet the increasin;s 
demand for gas. 


The Commercial Bank of Australia, Limited.—We 
are officially informed that the issue of new shares has beef 
largely over-subscribed. 


; 


To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 


reports and accounts which may fall into their hands. 
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ACTIVE SECURITIES 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 








; § : Ss. 
432 34) fa: ii 9 
fai sz 22 if ss 33 
1925-28... 90 .. .-— +] Local Loans 3% .... 534 «. 558x-. -- 
War 1925-45.. 81 .. 814 ..+ Aust. 54% debs. 1922-795 ..9 ..+ 1 
Loans 1929-47.. 882,.. 883 ..+ ¢ athe poe. .ee ED ‘20 (00 
1929-42.. 98 .. -+ inte Stock soee Ot oon. 7 
voce 138 .. 732 ..+ 8| Do 7% Stock ...... 1034 ..1033... . 
-s — Saeone ra > “ig GOS ae +» o SS se ae 
version Loan + -+ 12) 0.0 ! ee ee oo es 
oe 49... 48x... .. | Victoria aD <oWS att 
Irish Stock 22% 483 .. 484x.. .. | 
Banks. 
Barclays B (£1, f.pd.) «. 2... .. | Nat. Bank of Egypt 
Lioyds (£5 with £1 pd.) 3. ke “~ SEED csrevesccecse 184 .. 183 ..— 3 
London Joint City & Nat. Bank of 8.Africa 
Midiand (£12 with SEED ‘cnsdnencesoses Bc MR we 
paid) ......... - 7 «. 6E8..— | Nat. Prov. & Union of 
County West- England (£20 with 
minster and Parr’s £4 paid)..........- . so D co oe 
(£20 with £5 paid) 14g ..148 .. .. | Standard of 8. Africa 


Antofagasta 
B, A, & Pacific ...... 33 .. 334 


B. A. Gt. Scuthern 


Buenos Ayres West.. 52 .. 51 
Canedian Paci 


fic 
Central Argentine .. 
Grand Trunk Ord. .. 


(£20 with £5 paid).. 103 .. 103 ..+ % 
Colonial and Foreign Railways. 





Foreign Government Securities. 








Cons.... 424.. 42 ..— | Grand Trunk 3rd Pret. 2 ue Boe 
oot | dina ........+. oT co BE ce os 
oo 51 .. 508 .-— Mexican Railway.... 13 .. 154 ..+ 4 
.—1 Do lst Pref. ...... 6 .. ST «+1 
ooo A41z,.146 ..+ 5 Do 2nd Pref. ...... 25 .. 26 ..+1 
47... 47 .. .. | San Paulo ..........107 ..108 ..+ 1 
1i.. 18 ..+ &| United Havana...... 46 .. 43x... 


tine 5%, 1886-7.. 96 .. 97 ..+ 1 | Italian 34% Rentes.. 22..22 .. «- 
Be ik. spree -.ee 61 .. 6 ..—1 | Greek Monopoly4%.. 314.. 31§.. .. 
Brazil 5% Fund, 1914 65 .. 65 .. Jal —S poenes - 109 ..108 ..— 1 
Chilian 44%, 189 .... 66... 6 .. 4%, 1910 ..... - 6..61 ..—1 
Chinese 6%, 1912 soon GB 2 GB eos, Mexican Cons. 188.. 65 -. 4 ..+ . 
penenads oe — eru . Pref.. ° — 
French 5% ..........354.. 4 ~~? S Russian 5%, 1906 sane Los se « 
Do @%.cccccscceee 2 «- 26h ..+ 14 | Spanish 4%.......0.. 70h.. 70h .. oe 
Telegraphs. 
Anglo-American“‘A" 17... 17 .. .. | MarconiCanada ...... %.. p 
Eastern Wie ate ae ..-— 3 | Marconi Marine ...... ¢#.. oot a8 
Marconi Wireless .... 143.. 154..+ &| 
British Rallways, 
Great Central Pref. 7j.. 7... ... | LandN. W. ........ 2654 .. 68 ..+ 23 
Great Eastern ...... 28... 22 ..— PE 8 A —eceemae 17h .. 188 ..+ 1 
Great Northern Def.. 224.. 23 ..+ | Metropolitan ........ 4 ..23 ..+1 
Great Western ...... 674.. 693 ..+ 2 | Metropolitan District 16 .. 164..+ 4 
Lancs. and Yorks.... 46 .. 474 ..+ 1 | Midland Deferred.... 404 .. 42 ..+ 14 
Lond, Brighton, “A” 3% .. 37 ..+ 1 | North British Def.... 9 .. 9 .. .. 
London, tham .. 5).. 5) .. North-Eastern ...... 9h .. 70 ..+ 
Do Arb, Pref....... 35 -. 35 .. South-Eastern “A”.. 20 .. 20) ..+ : 
American Railroads. 
Chesapeake & Ohio.. 75 .. 73... |Southern§ .......... 25 .. 24 ..—1 
ED Sonccccscecessce BD ow BD ce | Do Non-oum Pref... 60 .. 60 «. «. 
Do 4% Ist Pref..... 22 .. 22.. 
Miscellaneous. 
Aerated Bread (£1) .. 1)5.. 1,/,.. .. | Linggi Plantns.(£1).. 14.. 14..—& 
Armstrong (Sir W. G.) Lipton (£1) ........- ° Gh. Ghee oe 
and Co. (£1)...... 14) ..14) .. .. | Lister (£1) .......... ie be 0 
Ass.Ptind.Cement (£1) 13/6 .. 13,6 .. .. | Lobitos Oilfields (£1). 4+ ait..+ dy 
B’hamSmall Arms(£1) 9,0.. 8/3 ..+ /9| Lyons (J.) & Co. (£1), 28x.. ee es 
Brazil Traction ($100) 283 .. 30 ..+ 1}, MagadiSoda(£lOrd.) 49.. 4%.. .. 
British-~- American | Mexican Eagle ($10). 3,4.. 343..+ a3 
Tobacco (£1) .... 2}.. _* 4} North Caucasian (10/) &%.. oe 
Brit. & Arg. Meat (Zl) @% .. ee we EE cescccccoce ° Yee — 
Burmah Oil (£1) .... 5¢#.. oh? ¢s| Rubber Plantations 
Coats (J. and P.) (£1). 25... 249..— wy} Investment (£1).. »s. Eee oe 
Courtaulds (£1)...... i: 1; ..+ ¢s| Shell Transport(£l).. aft: 493..+ & 
Cunard (£1)......... ° ee os | Smithfield&Argentine 
ppemeen, Kaos (2h) — oot dy Meat (£))........ th. 
Dun! bber (£1).. #4..— #| Underground Electric 
Fine Cotton Spinners SED bordeneecses 13... 1B ..—- a 
Setnbeheiasved BB... Bde oc wy, == ; Ss oa 
Forestal Land (£1) .. lg@.. 1 ..— ¢| Do Inc. Bds. (£100), 66 .. 65 ..—1 
Furness, Withy (£1). 1%.. 19,..— ¢,| United Serdang (2/).. &.. gh..+ & 
ds and Low- United Tobacco (£1).. 54 .. : se 
lands Rubber (£1) ‘i: lfs..+ d| Ural Caspian (£l).... 3... 3... .. 
Hudson's Bay (£1) .. -« 53... .- | Vallambrosa (2/) .... @).. &4.. .- 
Imperial Tobacco (£1) 2h4.. 243..+ dy) Vickers (£1).......... ia ud 
Int’rnat’nal Paint(£l) .. x. . | Watney Def, Stk. ....1373§ “asi > ee 
Mines. 

OD wcccccce 24 .. 2g5..— gy| Kmights ..........0 oe td 
Broken Hill Prop. (8/) 1lys.. lys.. .. | Modderfontein (10/ .. oe Ne — * 
Chartereds (£1)...... fe-- te.» .. |Modderfon.“B” (5/) 144.. 144.. .. 
Sons. Gold Fields (£1) e {t-.— de | Modderfon. (5/) 2yy.. 28 ..— ge 
Crown Mines (10/).. 1]... l¢g..+ ¢y| Premier Def. (2/6).... 43 .. — 
De Beers Def. (£24).. 9 .. 9% ..+ % | Rand Mines (5/)...... i> ic. ss 
Genk eee at sh" 33° "2 lene saooe ° 2°" 2% ..+1 

Mibanous oe _ pring Mines £1).... De © 0 
Gov. Gold Areas (£1) 4... 4 .. .. | a 


COMMONWEALTH Or CorPoRaTION, Limitep.—For the four weeks 








OIL OUTPUTS. 





ended November 4th advice from Australia reports :—Shale re- 


torted, 1,931 tons; crude oil produced, 200,210 gallons. 

GENERAL PerroLeum Company OF TRINIDAD, LimiTep.—The fol- 
lowing cabled information has been received from Trinidad :— 
Oropuche Field—Production for week ending November 26th re- 


Stricted to 1,182 barrels owing to continued lack of piping facilities 


NaPARIMA OILFIELDS OF TRINIDAD, LimiTED.—Cable received from 
manager, dated 28th inst. :—Well No. 4. 


12 Im, Casing set at 1,030 ft. 
D BritisH 
Production for the w 
amounted to 1,140 ton 


Unrrep 


OILFIELDS OF TRINIDAD, 


eek ending Wednesday, 
s. . 


Total depth 1,150 ft 
Recommenced drilling yesterday. 


Limitep.—Combined 


November 23rd, 






















































| December 3, 1921, 
DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend” 
2 aie a, T stated in Cash. for Whobs 
| * Interim div. t Fina) div. | 

















Y 
Name of Company. ‘Interim! Date of Methca ee 
or | Pay- of Lat'st) Pre. 
Final. | ment. | Payment, Year. vioug, 
Railways. 
Union Pacific .......... ccooccss] 28% |Jan. * | % 
Banks. ! . 
Bank of New South Wales ...... 10 |Dec. 20) as Af 
London and River Plate ........ 6%t| «. Less tax 112 | is 
Mitsubishi .......... weecsccees 8 ee i | .. 
National of Scotland...........- oe -» | Less tax | 16 16 
Royal of Australia .........++++ 10 - | Pe 
Royal of Scotland ............+- os ee av 2 | ij 
Standard of South Africa ...... 14* |Jan. 25) Less tax on 
Western Australian ............ 20 % w | a, 
Insurance. 
Law Union and Rock .........- 4/ps.| .. | Less tax ee Pe 
onan oe seveccoocececs oe | “a 128 124 
Central Mining and Investment) 6/ p.s.*/Dec. 15) Tax free a 
Tea and Rubber. om 
Assam Co. ....-seecceeeerseceees Th%t Less tax eee) 
Bahru Selangar ....... eeeeeeeee [3 p.s.* - | Less tax = 
Bukit Cloh. ..........-+++eeee0e: }/Sps.*} .. Less tax a 
Dalkeith (Ceylon) Rubber ...... 5 %* [Dec. 14) Less tax ee -_ 
Deamoolie Tea. .......-++++++++- 5%* |Dec. 9) Less tax he 
Doom Dooma Tea ......++++++-- 5%* |Dec. 15) Less tax ie = 
Eastern Assam Co........++++++ 5 %*\Dec. 17 Less tax Se ; 
Jugra Estate..........sseesseees 10%* | Dec. 10 im te nd 
PaWDOOIAD ..cccccccccccccccvcess 5%*"|Dec. 9) Less tax 6/ in £ om wa 
Rupai Tea ..... psecesesocesences 5%* |Dec. 9) Less tax pn jen 
TLE ccccccncoccesccocceces 5%* |Dec. 9) Less tax aa ae 
United Sua Betong~—.......+.-- 5%” = | fe : 
Other Companies. 
Army and Navy Investment, | 
i, uisnekensh SS emnddanon ee os g 
Oe OORT | 65 iene xo = 
Bernard Hughes ...........+++- | 8 (& bojnus /6ps) Less tax oe : 
Bie kert’s Brewery............-- wt - . | 10 | 
Birkenhead Brewery............ 8%+ -. | Less tax 10 | ® 
Blackpool Winter Garden, &c. .. aw Less tax 7) 15 
Bovril Australian Estates ......| 71% |Dec. 31 Subject to tax = - 
Brazilian Traction, Light, and) | 
Power, Cum. Pref. ........-. 14% | an. 2) st Sa oi 
Bristol Industries .. .........-- 5%+ | .. | Less tax ek oe 
Canadian General Electric ....) 2% |Jan. 2 . ‘i 
Cape Electric Tramways ...... . ao Se = 6 5 
Castner-Kellner Alkali.........- | 5%t |Dec. 8&8 - ; 13 22 
Cheltenham Original Brewery... 7 %1 = Less tax 10 10 
Chesters’ Brewery ........+++++- | 1/ ps. -- | Less tax Daa Ee 
Clover Spinning ........+e+0++++ | /3 ps. ae | we 
Components, Limited .......... Se -_ Less tax i; § a 
Consolidated Gas, &c.(Baltimore)) $2 p.s.|Jan, 3 a ei oe 
Coventry Chain .......s.cseeees! 7 %t \Jan. 1) Less tax / 10 Ih 
ee ee | 3 ps. “ai om | ee | os 
Ernesto Tornquist and Co.(B.A.)).. | |; 8 8 
Forsters’ Bishop Middleham| 
Brewery ..........sscccesees | __ St a | oe 
Globe Telegraph and Trust ....| 5/p.s. |  .. | Eat 
Grand Hotel, Leicester ........ - oT 10 «10 
Hazel Spinning .........esese+. 1) p.s. ° . ° 
Hely’s, Limited ............+-+- |  %%* |Dec. 1 a 
Henry Bucknall and Sons, Pref. 3 %t) . | 6 6 
BD GE oc ces ck vctccooesoeccces | j ° } nil 5 
Hugvins and Co.......... seesved | TA%t Less tax | 10 «(10 
Imperial Tea Chests............ 25 %t - Tax free 3 .* 
Island Spinning ........... eees-| 6% j|(and bojnus 2/6 p.s.) | o ss 
eX A abet. | ces a | 17 178 
John Haslam andCo., Pref.....) .. | .. | Less tax rele 
John Pound and Co., Prefd. Ptg. 10 \(Kadditjional 1 % p.a.) | + 
Do DelG. 00. ccccccccccccceces | 123 |Dec. 7 os i 
John I. Thornycroft aud Co, } | 
ne 33%! | m, 9 
PE carepiagndges viescenes a is | %) 5 
London General Investment,| | 
Dh a6 tapenasonundasenenneés 8* -- | Less tax | ee 
Marconi International Marine..| 5 %* |Dec. 19) Less tax . * 
Marshalls, Limited ............ | [6 pst] | Less tax } ee ** 
Metropolitan Association for Im- 
proving the Dwellings, &c. 5 \Dec. 31) Less tax * * 
Mexican Petroleum ............| 3% Jan. 10 se .- “* 
eee | 24* |Dec. 31) Less tax . 
Montreal Water and Power ....| 349% (|Dec. 15) 
Nippon Yusen Kaisha .......... % | | . 
North Lonsdale Iron and Steel..| 3)%+| .. | 6 | 4% 
Pan-American Petroleum and | | 
Transport, “A’’and“B”" .. % \Jan. 10 oe | ss +4 
P.and O Steam Navigation, Def; .. | . | Tax free |} 12) 
Paterson, Laing, and Bruce ....| 33% | «- | - | 4 
Peruvian Corpn., Pref. ........| RLS bie all oe A 
Pinchin, Johnson, and Co.......| 5%* |Dec. 8) Less tax a 7 ‘3 
Pinners Hall (Austin Friars)..... .. | .«. Less tax . 2 
Royal Dutch Co. ..........s00++- 15%* \Jan. 18] ¥ f+. | 
Russell's Gravesend Brewery .. me . Less tax | 8 | 15 
Samuel Barlow and Co. ........ 5%t| .. ;e)* 
Shotts Iron, Pref......... Sadie %t | oe jn | 5 
South African Breweries ...... lj ps.* Jan. 5) Tax free 
Springwell Brewery .......-.... 5* |Dec. 2) Less tax isl ® 
Standard Motors .............- a .. | Less tax } 15 10 
St Anne’s Well Brewery ...... Doli 4 ap ele ae | ** 10 | 15 
Starkey, Knight, and Ford...... 10 %t \Dec. 1) Tax free 5 | 10 
Strand Hotel, Pref. Ord. ........ ae. ww | °° | i 
Sumtravalle Estates ............ Dan | Less tax 1% | x6 
Tadcaster Tower Brewery ...... | 7 %t 1 | . ; 10 | 
Third Edinburgh Investment | a 
EE ic comaguek -wegeseecks ee OF | Less tax | 32 | 
Tube Investments ..............! «- =|) ee _.| Less tax 8j- 
Western Telegraph Co, ........ | 5/ p.s.*,Dec. 2], Tax free £3 ! 
Wolverhampton and Dndley | % | 10 
Breweries, Onb.. .ccccecscccs oA oe *: 12} 
SN Anco inatcdbkeemiaod 6+ | (and | additiona! 1%) io | io 
Youngs, Crawshav, and Youngs’... .. | Less tax a _ 


Avcoma CENTRAL AND Hupson Bay Rartway announce that the company is not 
in a position to pay interest to either the railway or terminal b ndholders. idition 
Tur Meapow Dairy Company, LimtTep, state that they have decided, in wn 
to paying the usual interim dividend of 6d per share, less tax, on the 5. on the 
shares at December 3ist next, to recommend the distribution, as ® a , new 
same date of 2,000,000 fully-paid ordinary shares, in the proportion @ '™* 
ordinary shares for each one held. E " profits 
East INDIAN Rartway Company recommends dividend from surp F axanily 
account of 15s ld per cent.on deferred annuity capital and deferre half-year 
capital class “ D,”’ in addition to guaranteed interest of £2 per cent., = etary of 
ending January 31, 1922, and 4s lld per cent. compensation paid by Secretar} 
State for India on account of income-tax. : Directors, 
Ciaup Hamiuron.—No dividend is recommended on ordinary shares. ‘bute this 
however, propose to capitalise £3,000 of general reserve fund and distr! rtion of 
amount among ordinary shareholders as fully-paid bonus shares in propo 
one for every 10 shares held. 
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OF SCOTLAND. 


ANNUAL GENERAL COURT OF PROPRIETORS. 
HIGHLY SATISFACTORY RESULTS—INGREASED BONUS. 


The annual court was held at Edinburgh on 30th ult., His Grace 
the Duke of Buccleuch, K.T., the governor, presiding. 

In moving the adoption of the report, His Grace said :-— 

{ think you will concede that the results of the year’s operations | 
are highly satisfactory. 

INCREASE IN DEPOSITS. 

The deposits have outstripped last year’s record figures, and 
show an increase of £1,626,000. The amount fluctuates, within 
limits, from time to time, and just as immediately before the 
balance the deposits were considerably over the total shown in 
the state of affairs, so our most recent returns show that they are 
again fully £1,000,000 above these figures. The reduction in the 
amount of the notes in circulation reflects the prevailing unemploy 


ment and consequent contraction in wages’ payments, and to son 


1¢e 
extent also the fall in prices. 


LIQUID RESOURCES. 

On the assets side the cash on hand and with the Bank of 
England and other London banks, and money at call and short 
notice, taken together, are practically the same as last year, whilst 
our other most readily available resource—the amount represented 
by British Government Treasury bills—as at the date of the 
balance was £8,640,000, against £6,930,000 last year. These 
‘Treasury bills, as has on more than one occasion been stated from 
this chair, form an asset of the most liquid character, as they 
mature in considerable volume from day to day. This bank has 
always been, relatively to its size, a fairly extensive holder of 
first-class mercantile and bank bills, and this year’s figures disclose 
a reduction under this head, for the simple reason that, owing to 
the stagnation in trade, they are difficult to procure, as the trading 
operations which give rise to their existence have for the time 
being shrunk to such an extent. 

ADVANCES. 

In the same way our great stand-by, the advances on cash credit 
and current accounts, have fallen by over £1,300,000. During 
1920 the abnormal expansion of post-war trade, conducted as it 
was on the basis of greatly inflated values, led to a marked increase 
in banking advances, and it is so far a tribute to the character 
of the business done that our customers have been able, notwith- 
standing the difficulties through which they have been passing, to 
make the appreciable impression upon the total of these advances 
represented by the reduction I have indicated. The utmost con- 
sideration is due to our manufacturers and traders at the present 
time, and much patience has been necessary during the discourag- 
ing but unavoidable period of deflation. Happily, the Excess 
Profits Duty has disappeared from the nation’s list of current taxes, 
although its disturbing effects are still to be traced in numerous 
balance-sheets, and not a few traders suffering from the losses 
resulting from the heavy reductions in the values of their stocks 


are in the position of relying upon their claims for the return of | 


over-paid duty as a means of providing them with cash resources 
with which to carry on. 
INVESTMENTS. 

Turning now to our investments, we are able to congratulate 
ourselves upon a highly encouraging situation—so different from 
that with which we were confronted at this time last year. You 
are aware that in former years, and particularly last year, we 
made provisions of the most drastic kind for the continued depre- 
ciation in our stocks—chiefly the securities of the British Govern- 
ment—for which we had so largely subscribed for the purposes 
of the war. In recent months there has happily been a welcome 


recovery in the price of these securities, with the result that we | 


have now in hand a substantial surplus in the market value of 
these stocks over the very low, and we trust bed-rock, book values, 
to which they had been previously written down. In the event 
of future backward movements of the market, owing to passing 
Causes, we have thus a considerable reserve in the provision made 
when things were, let us hope, at their worst, and when the situation 
was so frankly faced and fully dealt with. Our British Government 
securities show an increase over the figure appearing in our last 
balance-sheet, but this is due to additions to our holdings of 


short-dated bonds, which form such a desirable banking invest- 
nent. 


PROFITS AND CHARGES. 

As regards our earnings during the past year, it will be seen 
that our gross profits show an increase which is slightly in excess 
of the increase in our charges of management. In these days it 
's exceedingly difficult to keep down those charges in the case 
of a large institution like a bank with an extensive branch organisa- 


tion such as ours. We have been faced with higher costs for 


stationery, printing, postages, and rates and taxes, and under 
quite a number of other heads. ‘The largest proportion of the 
increase, however, is due to the higher remuneration paid to our 
staff all over the country, the exceptional rises given last year 
coming fully into effect for the first time in the financial year just 
closed. I am sure the proprietors will not grudge the extra cost 
under this important item, as the bank owes so much to its loyal 
and willing staff. 
INCREASED BONUS. 


We now come to the appropriation. The usual sums have been 
provided for property, and for pension reserve fund, whilst on 
this occasion your directors have found themselves able to add 1 
per cent. to the bonus, making it 2 per cent. for this year—the 


above, the provisions which have been made internally for bad 
and doubtful debt and contingencies. Altogether this year’s re- 
sults have admitted of the strengthening of the bank’s position 
in a marked degree—and, given reasonably favourable conditions, 
| the directors look forward to being able to continue this policy 
year by year. 


distribution with the 10 per dividend being thus 12 per cent., as 
against 11 per cent. last year. The proprietors will be pleased to 
| rece.ve this increase, which has already resulted in a certain - 
: 

market appreciation on the value of the stock. 

ADDITION TO TIE REST. 

| In addition to this it is a great satisfaction to the board to be 
| able to add to the rest no less a sum than £159,500, bringing it 
|up to £1,241,777- This is, of course, apart from, and over and 
} 


STATE OF 


TRADE. 


The trade of the country, as, indeed, of the world, passing 
| through an exceedingly difficult phase, and it is a satisiaction to; 
| the directors to reflect that they have able to afford sub- 
stantial assistance to their clients during such a period. On the. 
| other hand, the directors, out of the liquid assets of thé 
| bank, will, they hope, be in a position to finance the increased, 
| operations on sound lines of their customers when trade begins ta 
move actively again, as the cost of production comes down, ana 


been 





ample 


the slow and painful process of reopening the impoverished mar: 
In this connection, it is well td 
the most reliable data appear 
, to hold the view that there are signs « f revival in different quarters 
| of the globe, and it may be hoped that the corner has now beer 
turned. 

The bank continues to follow a progessive policy, and there ar¢ 


kets of the world is advanced. 


record that those who have access to 





| signs of the increasing business to be derived from its widening 
| connections, both at home and abroad. The foreign business of 
the bank is receiving increasing attention, and, without incurring 
| any undue risks, the bank has been able to add substantially to ita 
| profits from this source. As asmall example of our activities, it may 
| be noted that the bank has recently perfected its circular letter of 
credit for the use of travellers, which, besides being a ailable fot 
| travel in all parts of the world, may also be made use of at nearly” 
goo points in Great Britain itself. = 
Taking everything into account, and notwithstanding the trying 
trade conditions through which we have passed, there is reason to 
be pleased with the results which are now placed before you. 


CHANGES AT LONDON OFFICE. 

Mr William Wallace, who for the has 
eccupied the important position of manager at our London office, 
retires at this time, after more than fifty years’ service. Mz 
i Wallace is well and favourably known in the City, and he has 
| Sochangee his responsible duties with much acceptance alike to 
| the numerous customers of the bank at London, and to the direg- 


past .seventcen years 





tors and management here. He will be succeeded by Mr Alexander 
Dick, deputy manager, and Mr Wilham Whyte, joint accountan, 
as joint managers. Mr Dick has long been familiar with Londok 
methods, and Mr Whyte is known to many of our customers oh 
this side of the border as having been in charge of the foreign 
department. ; 

The motion was seconded by Mr James A. Fleming, K.C., 
man of directors. 

The report was approved, and a dividend was declared at the 
rate of ro per cent. per annum for the halt-year, together with ‘a 
bonus of 2 per cent., both subject to deduction of income-tax. — 

The governor, deputy-governor, extraordinary directors, arid 
the retiring ordinary director, were re-elected, and auditors wete 
appointed for the ensuing year. 
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ANGLO-EGYPTIAN BANK, LIMITED, 
SATISFACTORY YEAR—DIVIDEND AND BONUS 173 PER CENT. 
COTTON FLUCTUATIONS AND EGYPT'S PROSPERITY. 


The thirty-fifth ordirary general meeting of the Anglo-Egyptian 
Bank, Limited, was held, on the 2gth ultimo, at the bank premises, 
27 Clements lane, 
presiding. 

The secretary (Mr G. H. 
vening the meeting and the report of the auditors, 


London, Mr Raoul Hector Foa (the chairman) 
Soul) having read the notice con- 


The Chairman, in moving the adoption of the report and 
accounts, said : 
bank, 


loss you have experienced by the death of our friend, Mr H. A. 


Gentlemen, before dealing with the affairs of the 
it is incumbent upon me to bring to your notice the serious 


Richardson, who for 26 years was a director of this bank, and 
for twelve of those years was our chairman. He was a man 
whose sterling qualities endeared him to his colleagues, and to 
whose energy and intelligence much of the prosperity of this bank 
is due. We have also to regret the death of a former colleague, Mr 
J. Howard Gwyther. 

You will remember that our financial year ends on August 31st, 
and among the articles of our association there is one which lays 
down that the annual general meeting shall be held in London 
during the month of November. 
it not been for the existence 


I must frankly confess that had 
of this law, 
giving myself this pleasure until later, 


I would have deferred 


for I only returned last 
week from a trip which I had undertaken to look into the business 


of our not unimportant branch in Gibraltar. This has left me 


mone too much time to prepare the few words which I am now 
addressing to you. As regards Egypt, the chief field of our 
the whole of the situation has been overshadowed by 
which you will admit is not our business. The delega 


tion headed by Ably 


activities, 
politics, 


Yeghen Pasha, which had been over here 
for some months to settle the relationship which is to exist in the 
future between Great Britain and Egypt, has, 


I grieve to say, 
left our shores without having 


apparently definitely arrived at an 
arrangement, but I hope end trust that a modus vivendi satisfac- 
tory to both nations will ultimately be reached. 


EGYPTIAN PROSPERITY AND COTTON PRICES 


You know that the prosperity of Egypt largely depends upon 
the amount of money accruing to that co untry from the sale of its 
cotton. There have been s 


since this time last year very consider- 
able fluctuations. 


At the end of Novembe Sakellarides 
$40 a cantar; on March 4, 1921, the price was $22; on 
September 3oth last it was from $56 to $s7; and on the eleventh 
of this month it stood at from $37 to $38, a cantar being equal 
to 99 lbs avoirdupois. Under date October 13th, our cotton 
manager in Alexandria wrote :—‘‘ The fellah has taken 
xpected rise in cotton, and 
with his cotton, so that, 
outside, the end of 
bare of the staple.” 


r, 1920, f.g.f. 
was about 


advantage 
greatest good will 
with an average demand from 
this season should see the interior warehouses 

It is to be remembered, however. 
the date of this letter there has been a considerable fall in cotton. 
During the period under imports of manufactured 
articles into Egypt have been on a ve ry much smaller scale than 
in preceding years, and the warehouses in FE gypt, overflowing with 
unsold merchandise then, now cez tainly contain far less of this 
than they did a year ago. In the Sudan business is diffi ult 
There have been many delays in the develo pment of th airy, 
due to world-wide penury, 
much upon a young 
position of 


of the une 


shx Ws the 
in parting 


that since 


review the 


country, 
and this has reacted naturally very 
country. For further informati: n on the 


é } 
cotton in the Sudan I would refer you to the report 
of the chairm: in’s S] ech at th , 


— © meeting of the Sudan Plantations 
wAich appeared in the newspapers last week. 


NEW BRANCHES. 
Your direct 


ors have felt it incum} 
extend the 


number 
we last met our 
eye 


: ent upon them to gradually 
ranches, a 

ars ches, and | have to report that Since 
vank is now Assiut and Sue 


bry eT . : > y 
‘ mdurman, in the Sudan, and at Nazareth, in P 
» have at last been able to secure a site 


- ge enough for our needs, and these 


working at z. in 


alestine. 


will, I hope, 
from to-day. 
most unfavourable conditions con 


and I am sure that in the nev 
to carry on the 


be ready for 
oul occupation within Six ’ a 
° -b 
worked in London under the 
ceivable for the last five years, 


premises we shall be able 

much n z 

- nore easily than it has been in our power to do lat 
inancial and o rough 

your . ~ other newspapers will have, no doubt 

sur notice the extreme prominence 


months 


brought t 


lor premises in London 


Our staff has 


work in all departments 


§iven to the fluctuations in 
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LSD 
foreign exchanges in London. I am glad to be able to tell that, 
owing to the linking up of the Egyptian pound and the poun 
sterling, all preoccupation on that score has been spared to us. 
In Palestine we are proud to be able to say that we have been of 
considerable use to the Government in the country 


, but commercial 
development there is a plant of slow growth. 


BALANCE-SHEET ITEMS. 


It will be no news to you that banking profits have diminished 
all over the world, and from a variety of causes. We 
to be an exception to the general rule. Our deposits, as you will 
see from the report in your hand, have been somewhat reduced 
One-third of this is due to the disappearance of one Governmen 
account, which we knew was only of a temporary nature, and the 
rest is no doubt due to the withdrawal of money by clients who 
had to make good the shrinkage in commodities, or other values. 
You will observe that there have been very few important variations 
in the items in the balance-sheet. The one calling for most atten- 
tion on the creditors’ side is the rise in the freehold and leasehold 
premises from £94,000 to £161,000, which principally relates t 
the London premises. The totals of the two sides of the balance 
sheet are down from £18,000,000 to £14,000,000, reflecting the 
shrinkage in business which has followed upon the inflation brought 
about by the world war. 


carnot expect 


THE DIVIDEND. 


We have great pleasure in being able to declare a final dividend 
of 15 per cent., together with a bonus of 2} per cent., both free 


of income-tax, but our satisfaction is to a certain extent qualified 
by the fact that we have had to claim back some of 
profits duty which we had previously paid 
Your directors continue to 


the excess 
to the Government. 
do what in their power lies to keep 
up the reputation which the bank has for so long enjoyed, and Sir 
Marshall Reid will in a few weeks be visiting most of our branches, 
thereby, 
of the 
many go 


besides exercising a supervision over the general business 
bank, being brought into close personal contact with our 
d clients. I have now only to thank the managers and 
the staff generally for their devotion to the work which they have 
ndertaken, and I am sure, from your side of the room, an at know- 
ledgment of their efforts on your behalf will give them as much 
pleasure to receive as it gives you to make. 


Sir Marshall F. Reid, C.I.E 


? 


., seconded the motion, which was 


usual formal bu 


rru 


vor 


the proceedings. 


unanimously, and the 


« A 


siness terminated 


WESTERN TELEGRAPH COMPANY, LIMITED. 
EFFECTS OF TRADE DEPRESSION AND ADVERSE EXCHANGE RATES. 


‘he eighty-eighth ordinary general meeting of the Western 
Limited, was held, on the 3oth ultimo, at 
Slectra House, Finsbury pavement, London 

Sir John Denison-Pender, G.B.E., K.C.M.G. 


company), 


elegraph Company, 


(chairman of the 
presided. 
Ihe secretary (Mr E. 


ccnvening the 


Steer Hodson) having read the notice 
and the report 


ihe Chairman, in moving the 


meeting of the auditors, 

adoption of the report and 
accounts, after paying 1 tribute to the late Lord Balfour o Bur. 
leigh, Although the accounts for the year ended June joth 
last, now before you, do not show such a large balance of pront 
as the previous year—which constituted a record in the history 
of the company—they 


said : 


are certainly of a 
you take into account the 


satisfactory nature, when 
state of trade generally, and the question 
of exchange, which is causing, not only in South America, but in 


other parts of the world, so much anxiety in commercial dealings 


RECEIPTS FROM MESSAGES. 

Receipts from messages show a decrease of nearly £613,000. 
The general depression in trade and commerce is accountable very 
affected the business of our 
‘ar the depreciation of the currency © - 
against an appreciation 11 the 
is responsible for very heavy loss on 

remittances and also forms a large part of the decrease 1n revenut 

The balance 
; of revenuc 


largely for this, as it has, of course, 


company, and this 
the countries 


aes: we serve, 


ye ar’s accounts, 





. t} 1iems 
of sundry increases and decreases in other 
amely, interest, rents, and transfer fees—reduct 


| 
; 
} 
} previous 
i 
| 
} 
| net decrease to unde r £610,000. On the other side of the reve 
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account, the total working expenses were more by nearly £85,000 | 
which includes special allowances given to our staff both at ‘home 
and abroad to meet the exceptional times we have been passing 
through. 

Income-tax, excess profits duty, and corporation profits tax were 
less by over £351,000. I am glad to say excess profits duty will | 
not appear in our next year’s accounts, having terminated as far | 
as the company is concerned in July last. 

There was also relief to the extent of £6,s00, expenses of the 
issue of the new capital and interest on instalments paid in} 
advance on the new shares offered to, and practically all taken 
up by, our shareholders in the previous year. 

After distributing the dividends on the increased share capital, 
amounting to a total of £279,125, and transferring to the general 
reserve £350,000, to maintenance of ships reserve fund £50,000, 
and to the land and buildings depreciation fund Leneon, there } 
remains a balance of £128,738 to be carried forward. 





} 
i 
} 
| 


BRAZIL TO BARBADOS CABLE. 


On the last occasion when we had the pleasure of meeting you 
here I expressed regret that our new cable from Brazil 
to the island of Barbados was lying idle. You will re- 
member that this cable was laid in conjunction with the well 
known American company, the Western Urion Cable Company 
who laid one northward towards Florida from Barbados. at 
which latter place they received the requisite permission to land 
from the British Government. 

The Western Union cable is still buoyed outside United States 
territorial waters, and the Western Union and our cable are still 
lying idle in consequence of the refusal of the Government of the 
United States of America to permit the landing in Florida. 1 
am sorry to say there is no change in that state of affairs, but 
I hope that a decision on the matter will be arrived at shortly. 

In the meantime, a valuable direct cable communication between | 
South Anerica and the United States is being held up, and this | 
traffic is at present mainly passing by the lines of our competitors, 
the All-America Company, whose route from Brazil is south to 
Argentina, over the Andes, and north up the west coast of South 
America. Look at the map of the American Continent, and you 
will be able yourselves to judge which route should be selected in 
the interests of commerce. 


RENEWALS AND ADDITIONS TO COMPANY’S CABLES. 


The renewal of our clder section between Lisbon and Madeira, | 
to which reference was made at our last meeting, has been effected, 
and arrangements are now in progress to carry out a similar | 
renewal of the original Madcira-St Vincent cable early next year 
by the cable steamer, which will, immediately after carrying out | 
the work, continue her voyage to Brazil and lay the new cabie | 
between Pernambuco and Maranham, also other cables connecting | 
Pernambuco with Maceio, and with Victoria and Rio de Janeiro, 
and a third cable between Rio de Janeiro and Santos, thus | 
materially strengthening our coast connections. The ship will also | 
carry some further cable to replenish our stock on the coast of | 
South America. This expedition will entail an expenditure of about | 


| 


£700,000, bringing our total expenditure since 1918 on new com. | 
munications and on renewing older sections of our system up to | 
no less a sum than £ 3,000,000. 

When these operations are completed the transmission of traffic | 
will be expedited, thereby permitting us to give a quicker cable | 
Service at ordinary rates to the commercial community. 

However, it may be opportune to mention here that ‘‘ urgent” | 
telegrams carried, not only by this company, but by all the 
associated cable companies, only form the small percentage of 10 | 
per cent. of the total commercial traffic. As you are no doubt | 
aware, “‘ urgent” telegrams are charged triple rates and have | 


priority over messages tendered at ordinary rates. 


CURRENT YEAR. 


With regard to the message revenue for our current year—nameiy, 
since July 1st last—the depression continues, and we cannot hope 
for a reaction until exchange becomes more settled, which will, | 
of course, mean renewed activity in international commerce and | 
trade. 

Mr E. C. Humphreys said that, although the results for the | 
past year showed a reduction of a little over £201,000, he thought | 
they could accept the position with. equanimity in view of the | 
Seneral depression of trade, accentuated by the disorganisation cf 
the exchanges. On the other hand, they had the great satisfaction 
of having received their full 10 per cent. dividend, free of income- | 
tax, with a good margin over for reserve and other funds, with 
only a slight diminution in the carry-over. The three items— | 
‘neome-tax, excess profits duty, and corporation profit tax—were | 
indicative of the very heavy toll made on their profits. He imagined | 
that they could not hope for any relief from income-tax, but, as | 


| 
| 
| 
| 
| 
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tax was radically unsound, and if maintained would undoubtedly 
prejudicially affect the ordinary stocks. In his view the corporation 
tax was much more unreasonable than the excess profits duty, and 
it weighed more heavily upon the ordinary shareholders of limited 


| liability companies. 


rhe resolution was carried unanimously. 





THE EASTERN TELEGRAPH COMPANY, LIMITED. 
A MORE EFFICIENT SERVICE. 


The ninetieth ordinary general meeting of the Eastern Telegraph 
Company, Limited, was held, on the 29th ult., at Electra House, 
Finsbury pavement, London, Sir John Denison-Pender, G.B.1 
K.C.M.G., chairman of the company, presiding. 

The secretary (Mr A. R. 


‘? 


Hardie) having read the notice con- 


| ver.ing the meeting and the auditors’ report, 


[he Chairman, in moving the adoption of the 


accounts, said : 


report and 
You will find that the gross revenue foréthe year 
under review again shows an increase over that for the previous 
year, which at that time stood as the record year in the history 
f the company. It has now reached the substantial figure of 
ss. For the year 1919 it was £4,059,062, or an increase 
ot £322,793. This is satisfactory as far as the gross revenue is 
concerned, but, on the other side, the very large increase in our 
werking charges for the present year is relatively considerably 
greater; so that our net revenue, after providing for all working 
expenses and other revenue charges, is £352,500 less than it was 
last year. I am glad to say, however, that in anticipation of the 
further increase in expenses, and to provide for the uncertainty of 
future taxation, we carried forward from last year’s 191g accounts 


| the sum of £416,082, so that our available balance for the year 


ending December, 1920, was £1,335,140. Out of this sum we 
have carried to general reserve fund {£500,000 and to the main- 
tenance ships’ fund £100,000, and after meeting the dividends on 
the ordinary and preference stocks, there remains a balance of 
£316,478, which we propose to carry forward as a safeguard 
until affairs generally become more normal, when we hope to be 


able to gauge more clearly the relation between income and ex- 
| penses. 


I am glad to say that our staff, though reduced in numbers, 


} . 
| responded loyally to the expansion of our business and willingly 


worked long hours in order to meet the demands of the Govern- < 


ment and the public, but as this condition of affairs could not: 


| continue indefinitely, we have been making every effort to speed 


up the training, and I am glad to say that the additional numbers 


| which have passed through our college and been distributed over 


the various stations abroad is having the effect of reducing the 
amount of overtime and allowing the usual well-earned home leave, 
thus to some appreciable extent relieving those who had to bear 


| the brunt of the exceptionally heavy work during the last few 
| years. Fortunately our financial resources have enabled us to deal 


o | . 
generously with our staff. It was also a source of satisfaction that 


2 


interest of the proprietors and the staff, which are so closely allied, 
thereby benefited by the prosperity of the company. 

To meet the claims of both it is necessary to maintain and 
improve the financial resources of the company, and this result 


| can only be achieved by providing the Government and the public. 


with a service equal to and, if possible, better than that which 
earned for us a good reputation in past years. 
the pleasure of addressing you on this subject, I stated that we 


were making every effort possible to re-establish the efficiency of. 


our service, which had, in common with other public services, 
teen adversely affected during the war, when it was impossible; 
to transmit commercial traffic without very heavy delay owing to! 
our inability to lay new cables or carry out the necessary constant 
renewals of our older sections. This drawback naturally prevented 
us from carrying satisfactorily the greatly increased volume of: 
traffic with which we had to deal at that time; but [ then} 
informed you that an improvement had already taken place, and: 
foreshadowed a still greater improvement when the whole work 
on hand was finished. This work is still proceeding, and as 
each section is completed the good effect is realised, and when 
the whole programme is finished we anticipate a cable service 
even more efficient and faster than that prior to 1914. These, 
improvements will have entailed an expenditure by this company: 
alone of about £3,750,000 sterling. So far £1,300,000 has been 


| charged against the general reserve fund, only {1,000,000 addi- 


tional ordinary capital being raised—offered to and readily taker. 
up by our stockholders, and we at present propose to meet the. 
balance out of reserve fund accumulations. The traffic this year 
has been very variable, at which no one can wonder, but wheri 


the chairman had stated, they had happily seen the last of the | business becomes more normal I hope we may look for a traffic 
€Xc€ss profits duty, but the corporation tax still remained. Tha} | little short of that we have been carrying during the last two ox 


{ 


ve weré able to justify an increase in the rate of dividend on our 
ordinary stock from 8 to roper cent. for the year 1919, so that the: 
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three years, and, if so, we may find it advisable to still further 
increase our carrying capacity by laying additional cables, in 
order to provide a larger margin of capacity in the possible event 
of an abnormal succession of temporary interruptions to our main 


j 
| 
j 
j 
j 
| 


line sections occurring, so that the traffic can be, even under these | 


circumstances, carried without delay. 


Sir Albert J. Leppoc Capel, K.C.I.E., seconded the motion, 


which was carried unanimously, and the usual formal business | 


terminated the proceedings. 





EASTERN EXTENSION TELEGRAPH COMPANY, LIMITED. 
SATISFACTORY YEAR—INCREASED GROSS RECEIPTS. 


The annual meeting of the Eastern Extension, Australasia and 
China Telegraph Company, Limited, was held, on the 3oth ult., 
at Electra House, London. 

Sir John Denison-Pender, who presided, said he thought the 
shareholders would agree that the accounts presented were highly 
satisfactory. The gross receipts for 1920 amounted to £2,514,825, 
and showed an increase of £67,960 as compared with 1919, not- 
withstanding the fact that the revenue for the latter year was 


£376,000 higher than that of 1918. Compared with the pre-war | 
year of 1913 the past year’s revenue showed an increase of over | 


joo per cent. During the current year the traffic had naturally 
been affected by the acute commercial depression which had pre- 
vailed in all parts of the world, but, in all the circumstances, the 
revenue was considered to be not unsatisfactory. The transmission 
of the greatly augmented traffic in the past year had necessarily 
involved a considerable addition to the working and other expenses, 
which amounted to £1,196,000 against {£962,000 in 1919, and 
adding the increased excess profits duty, the new corporation profits 
tax, debenture interest, &c., the total expenditure for 1920 at 
£1,898,000 showed an increase of £492,000. The increased expendi- 
ture was principally due to the revised staff salaries and special 
allowances and the exceptionally heavy cost of maintenance of 
cables during the past year. The balance they had now to deal 
with was £617,000, and with the amount brought forward there 
was a total of £849,000. They had transferred £450,000—or 
£100,000 more than in 1919—to the general reserve fund and paid 


the balance-sheet the new capital offered to and practically all 
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| liable. The Chairman concluded by moving the adoption of 


| to do so. He would, however, give them certain facts from whi 


taken up by the shareholders had been added to the c capital 
which had been debited with £559,824 in part payment of the 
new Madras-Singapore cable and the acquisition of land a 
buildings at many of the company’s stations to meet 
needs for additional house accommodation. 
‘* WORKING NOW GREATLY IMPROVED 

At the last annual meeting he referred to the public compla 
in connection with the regrettable delays in transmitting the Far 
Eastern and other traffics, and expressed the hope that wix 
cable renewals and additional new cables which the Eastern 
Eastern Extension Companies had in hand were completed, th 
efficient working provided in pre-war days would be restored. 
not improved upon. Unfortunately, this had taken longer than had 
been anticipated, Owing to a variety of adverse circumstance: 
arising, which had added to their troubles during the early I 
of the current year, but he was glad to say that the working wa 
now greatly improved, and it was expected that ere long the 
public would have a faster service, even at times of exceptional 
interruptions in the main line sections, to which cables were alway 


account, 


; . 
nd stati 


Pressing 


the 


per 


report and accounts and the approval of the dividend of 10 
cent., free of income-tax, paid for the past year. 

Sir Albert J. Leppoc Cappel seconded the motion. 

In reply to Mr Burt, who asked whether recent developments in 
‘wireless * would adversely affect the cable companies, 

The Chairman said that shareholders had always tried to get hin 


Ait) 


to prophesy with regard to this question, but he was not going 


dali 


| they could judge for themselves. The Germans were supposed to 


be well up in ‘“‘ wireless’’ before the war, and it was their only 


, | direct means of communication to the outer world during the war-— 


a fact which ought to have tended very materially towards making 


| it efficient, but at the present time they were entering into arrange 


| ments with the big Atlantic companies for direct cable communica- 
| tion with the United States. 


Then Italy, which was looked upon 


| as the birthplace of ‘‘ wireless,’ was at the present time endeavou 


|over. If ‘‘ wireless 


| them out, but it had some work to do before it got into that 
£318,000 in dividend, leaving £81,000 to be carried forward. In | 


.\ ANGLO-SOUTH AMERICAN BANK, 
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ing to get direct communication with North and South America by 
cable. This being so, it did not look as if the days of cables were 
*? were better than the cables it would cut 


position. 
The motion was carried unanimously. 
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SOUTH DURHAM STEEL AND [RON COMPANY, LIMITED. 
CHAIRMAN 9N NEED FOR CHEAPER PRODUCTION. 


The adjourned twenty-second annual ordinary (1920) general 
meeting was held, on the 30th ultimo, at Middlesbrough, the 
Pight Hon. Lord Furness presiding. 

The Chairman, in moving the adoption of the teport and 
accounts, said ; We are here to-day for the purpose of considering 
the accounts for our financial year, which ended on September 30, 
1920. You will notice from the directors’ report that, after m: aking 
provision for taxation, the profit for the year was £247,364 18s 2d, 
which is £61,000 less than in the previous year. Allowing for the 
usual appropriations for debenture and pieference share interest. 
and after placing £50,000 to depreciation, we were able to pay a 
dividend of 25 per cent. on the ordinary share capitai, and carry 
forward the balance of £122,846, as against £44,481 in the pre- 
vious year. 

Our manufacture of plates is, as you know, very largely confined 
to the shipbuilding and engineering trades, and I need scarcely 
remind you that since we last met the shipbuilding trade, with 
which, of course, the engineering trade is closely allied, has ex- 
perienced an unprecedented setback. A variety of causes contri- 

buted to this slump, which occurred with remarkable suddenness, 
and resulted in the cancellation of numerous shipbuilding orders. 

As a consequence, many of the steel orders upon our books have 

not been specified owing to shipbuilders not being in a position to 
take delivery. 

Further to this, several large steel works have been built during 
recent years for plate manufacture, some of which are in opera- 
tion, others having not even yet commenced; and unless the output 
of shipbuilding and engineering is increased, it does not appear 
likely that the prospective increased capacity for plate production 
will be profitably absorbed. In any event, the position of your 
company, like all other steel and iron companies, will naturally 
be affected by the coming competition from the new works, when 
these are all in successful operation. 

As some of you will doubtless remember, I anticipated the possi- 
bility of this coming competition in my speech of 1918; and after 
giving the matter very serious thought, your directors are of 
opinion that it might be desirable, when conditions become more 
stable, to consider the advisability of entering into some other 
finishing trade, instead of, as we have done in the past, relying 
so lar; gely on the heavy plate trade. There are other departments 
o: steel manufacture, which will require other mills and finishing 
departments, but which will not affect our open hearth steel plants. 

Though your directors do not consider that the present is the 
right trme to embark upon such changes, very careful considera- 
tion 1s being given as to how we can later on diversify our manu- 
facture of steel, having 1egard to the large additions which have 


been made in recent years to the heavy plate-rolling capacity of the 
country. 
As to the prospects of a revival in trade, I have referred to this 


and other matters of general interest in my speech to the Cargo 
Fleet shareholders earlier in the day, and it scarcely seems neces- 


sary for me to go over the same ground again. But here the same 
general principles apply: Labour is too high, when it is trans- 


ferred to the cost per ton of the products we manufacture, and 
there can be no doubt that, if we are to succeed as iron and steel 
manufacturers in this country, these tonnage costs will have to be 
reduced. 

The railroad rates, for the carriage of both raw and finished 
materials, are out of all proportion, and I see it was recently 
Stated in the Press by the railway companies that, although the 
pre-war wage bill of £770,000 per week rose to £2,700,000, this 
year, owing to the heavy wages being arranged on a cost of living 
basis, the reductions in labour costs have so far not been sufficient 
to enable them to make any adequate reductions in their freight 
charges generally. 

If we are to regain our former position in the iron and steel 
industry, these reductions will have to be made to enable us to 
compete successfully in the markets of the world. 
industry will languish and ultimately lose the pre-eminence which 
it occupied in the past. 

For these reasons, I regret I am unable to indicate any more 
hopeful outlook for the immediate future. 

The report and accounts were unanimously adopted. 





The twenty-third annual meeting was then held. 

The Chairman (the Right Hon. Lord Furness) said: As indi- 
cated, for our financial year ended September 30, 1921, we are 
unable, for reasons already stated, to present to you to-day the 
completed accounts for that year. Meantime, after full considera- 
tion of all the circumstances and such figures as are available, 
your directors have decided to pay a dividend of 10 per cent., less 
income-tax, for the year on the ordinary share capital. 

The retiring directors and auditors were elected, 
meeting was adjourned. 


and the 
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CARGO FLEET IRON COMPANY, LIMITED. a 

BURDEN OF RAILWAY CHARG®S ON COAL, IRON, AND STEEL é : 

INDUSTRIES, | 

The adjourned annual ordinary gen = meeting (for 1920) was H 

held, on the 3oth ultimo, at Middlesbrough, the Right Hon. Lord + 

Furness presiding. i 

The Chairman, in moving the or m of the report and : 

accounts, Saic The reductions of working hours and the reduced : 
utput per man in the coal industry have sonilad: in the price of 


coal being too high to enable the iron and steel trade of this cor intry 
to meet foreign compotiti n. It is hoped, indeed, I think I see 


signs of a further fall in the cost of this commodity, which is 


sincerely to be wished for, as there is no gainsaying that coal is 
one of our cipal assets, and the backbone of the iron and steel 
industry 
Send, with anes to the question ot railway rates, these 
have been increased—so far as the commodities connected with the i 


110n and steel uadieated are concerned—by an average of nearly 
113 per cent. as compared with the rates ruling in July, 1913. 
The general increases which have taken place in railway rates are 
a serious handicap to all manufacture, but in no case do these 
affect any industry so adversely as the iron and steel trade, and 
this is strikingly illustrated by the following table of figures, 
which gives you a comparison of the railway carriage charges . eh: 
incurred in connection with the manufacture and delivery of one 
ton of finished steel in July, 1913, and October, 1921. 


Carriage Carriage 
Charge Charge Per 
July, October, Cent. 
1913. 1921. Increase 
Commodity. s d s d % 
© 121.43 


Coal and Cobe.....cccccccccccscceccs § $6 oo 85 39.66 « 
Iron ore and limestone......-.-2+205 5 3-43 ++ 10 I.21 .- QI.07 
Lime, basic bricks, &c...... evececens O SEG =. 2 OO ou Sieg 
General stores, &c. .......seeeeeees I 0.83 .. 3 1.66 .. 196.18 
Delivery of 1 ton of finished steel .... 6 1171 «. 14 5.42 «+ 114.53 


19 8.34 «- 4% I8.33 +. 312.96? 


33-33 


harges on 


eae © ie," 


a 





Delivered price of steel sections ....£7 10 0 ..f10 0 O-«. 


To summarise the figures, this means that the total ¢ 
the commodities I have mentioned amounted to 19s 8d in July, 
1913, aS against £2 is 11d in October, 1921, representing an 
increase on the total charges of no less than 113 per cent. 

In contrast to this exorbitant increase in railway rates actually 
paid at these works on our raw materials and finished products, ; 
it is interesting to note that the increase in the price of finished 
steel, as between the same dates, , 33% per cent.—our price 
for steel sections in July, 1913, being £7 10s per ton, as against 
£10 per ton in October, 1921. In other words, whilst the railway 
rates have more than doubled, our selling price of finished steel 
has only increased by one-third. ; 

You will particularly note that, in the case of coal and coke— j 
which form so large a proportion of the steel-makers’ raw materials ; 
—the increase in the railway rates is over 120 fer cent., notwith- 
standing the fact that coal and coke provide more ton mile rail ; 
raffic and more economical loading than any other goods. 

railway companies have announced a smail ' 


agence a2 tins dy 


ae 


is only 
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It is true that the 
reduction, as from November 1st, on ironstone, iron ore, and 
limestone, but this only represents a reduction of approximately 
raw materials required in the manufacture of 


2s per ton on the ' 
while no relief whatever is made in respect to; 


ton of pig-iron, 
coal and coke, and iron and steel products. 

I think I am correct in stating that the iron and steel trade 

through its raw and finished materials, provides the railways oe 
this country with approximately 25 per cent. of their total traffi - 
measured in tons. ; 
In this connection, it might interest you to know that to produce 


rraterial, slag refuse, &c., has to be handled, of which quantity 
about six tons has to be conveyed by rail. If, therefore, the 
railway companies desire to see a trade revival in this industry, 
and thereby increase their volume of traffic, they must get nearer’ 
: This is a question of the utmost national im- 


ig the old rates : 
but to all other 


portance, not only to the iron and steel trade, 
industrial undertakings in this country. 
Another serious factor is the present high level of rates and 
taxes, and although the position is complicated by the necessity for 
the relief of distress arising out of the present unemployment, it: 
is a matter for very careful consideration by the Government, and 
also the local authorities, to eliminate all unnecessary expenditure’ 
with a view to diminishing the burdens which industry has to: 
bear to-day. . 
In conclusion, I would like to say that, while I view the present, 
concern, I am nevertheless sufficiently’ 
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optimistic to believe that we shall surmount our present difficulties 


ond re-establish our trade on a firm and lasting foundation, pro- 
vided Capital and Labour are prepared to work harmoniously 
together to meet the great difficulties which confront us to-day 
in a spirit of mutual trust and co-operation. 

The report and accounts were unanimously adopted. The 
annual meeting (for 1921) was then held. 

The Chairman (the Right Hon. Lord Furness) said: Your 
directors are again unable to preseat the balance-sheet and 
directors’ report. In the meantime, your directors have decided 
to pay a dividend of 5 per cent., less income-tax, in respect of the 
year ended September 30, 1921. 

The retiring directors and auditors were elected, and the meet- 
ing was adjourned. 





ANSELLS BREWERY, LIMITED. 
WHY PRICE OF BEER CANNOT BE REDUCED. 


Mr Edward Ansell presided on Tuesday, November agth, at the | 


@ueen’s Hotel, Birmingham, at the annual meeting of Ansells | 


3rewery, Limited. Proposing the adoption of the report, the 
Chairman drew attention to the fact that the assets of the company 
at the time of its reconstruction were valued at £800,co0, while at 


the end of their financial year, September 30th last, after making 


full provision for depreciation and deducting the only liability— 
namely, sundry trade creditors—the new assets stood at £1,436,467, 


or an increase of £636,467. This increase represented the invest- 


ment of the large amounts placed to reserve from time to time, and 


this, he ventured to say, had been conducive to the interests of 


i 
both debenture and preference shareholders in strengthening their 


financial holding. On the asset side, licensed properties stood at 


£1,144,822, as compared with £557,817 at the date of reconstruction 
in 1go1. The 


short leases had been consolidated into freeholds c1 
long leases, and new properties added, which had been carefully 
selected. They were now mostly freeholds, or long leaseholds, and 
a large number had been either rebuilt or modernised during recent 
years. There was no item for goodwill or mortgage security of any 
kind; the assets were actual and most tangible. 


IMPOSSIBILITY OF REDUCING BEER PRICES. 


In seconding, Mr Thomas Ansell referred to the question which 
was being often raised of the high price of beer. 


The company’s 
baiance-sheet showed a profit of £117,000. 


If they reduced the price 
of their ales to the public without any alteration of quality by one 
penny per pint, it would cost at least £ 360,000 per annum, so that 
the profit would be wiped out three times over. Even an attempt 
to reduce the price by one halfpenny per pint would involve the 
company in a net loss of about £60,000. He submitted the onus 
of lowering the price of beer lay with the Government by reducing 
the duty, which was thirteen times greater than it was before the 
war. The duty to-day was £5 per standard barrel, as « mpared 
with 7s 9d in pre-war days. 

The report and accounts were approved, and Mr A. E. Wiley was 
re-elected a director. At a subsequent extraordinary general meet- 
ing a resolution was adopted altering the articles of associati n. 








INDO-BURMA OILFIELDS (1920), LIMITED. 
RESULTS FROM NEW WELLS. 


The first annual general meeting of the Indo-Burma Oilfields 
(1920), Limited, was held, on the rst inst., at Winchester House, 
London, the Rt. Hon. the Earl of Denbigh presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: Turning to the general operations of the company, you will 
recollect that the prospectus declared the policy of the company 
to be the development of its Yenangyaung Well Sites, Aftex giving 


the matter the fullest and most anxious consideration, and believing 
it to be in the best interests of shareholders to get oil at the earliest 


possible date, your directors authorised work to be started at 
Yenanma. The first well drilled came in with a production of ¢4 
barrels per day at 690 feet against the prospectus estimate of three 
barrels. Seventeen wells have been drilled in the neighbourhood 
of No. 1 Well, and the results are set out in the technical adviser’s 
report, which accompanies the directors’ report. Four further wells 
are being drilled, and the results may be received at any time. 
You will note that oil has been struck in every well, the six best 
Siving results of 12, 14, 18, 25, 30, and 45 barrels per day respec- 
tively, Results from three wells have been cabled since the report 
was issued: No. 20, which produced 114 barrels per day, No. 21 
producing 18 barrels, and No. 22 producing 30 barrels. Including 
a “an oa ogg pestucing wells so far drilled is just 

z per well per day against the prospectus 


estimate of : S$ av 
three barrels average production. 


PADAUKPIN AREA. 

Coming now to the Padaukpin area, work was commenced ;, 
No. 1 well in January, 1921, and in No. 2 well some little time 
| later. It was subsequently discovered, as the result of a large scale 
| survey, that the centre of the dome was situated on an area of 
| 1.8 square miles contiguous to the company’s original area. Thi: 
| area was the property of a Burmese Syndicate, from whom the 
| company’s managing agents obtained an option to purchase at 
| the price of £17,500, and I am glad to say that they have now 
| turned the whole of this area over to the company at the price 

they paid for it, subject only to the same royalty as is payable 
in respect of the original area. Five sites were located on that 
area, and No. 3 weil struck the oil at a depth of 1,414 feet, the 
yield being 63 barrels per day. No. 1 well was drilled to 1,9s0 feet, 
| when on account of bad caving-in it was decided to abandon it. 
| No. 2 well has now reached a depth of 782 feet, No. 4 well 
| depth of 1,450 feet, and may strike the oil at any time. No. 
| has reached jos feet and No. 6 100 feet. The rig is 
| 
j 


g erected or 
No. 7 well. This is very satisfactory, and the company is to 


congratulated in owning a property of such great possibilities 
The satisfactory results which I have just mentioned from the 
Yenanma and Padaukpin areas fully confirmed and j; 1 


7 head 


ty > 
USLLLOg ] 


| change of programme in making the development of these areas the 
principal work of the company, but the directors had no intenti 

of allowing their valuable well sites at Yenangyaung to lie dormant. 
As, however, the Yenanma and Padaukpin operations could 

controlled easily and _ satisfactorily from a central base at 
Chayetmyo, the starting of work at Yenangyaung would have meant 
the duplication of staff, stores, machine shops, &c. The 


company 
‘ 
had a short time before completed negotiations with the Yomah 
Oil Co., Limited, for the erection of a joint refinery (to which | 
will refer later), and as the Yomah Company 


were drilling at 
Venangyaung, an arrangement was made with them 


to drill 
number of the company’s sites on a co-operative basis. 


QUESTION OF THE REFINERY. 


The next matter to which I would hike to refer is the questict 


of the refinery. On making careful search for a suitable site, 
was found that the Yomah Oil Company had already acquired the 
best site for a refinery which could be discovered anywhere in 
the neighbourhood of Rangoon. That company had already ordered 
a considerable amovnt of material, and eventually it was decided 
to join with them in the erection of a co-operative refinery. The 
lirst unit of this refinery is nearing completion. ‘The refinery 1s 
laid out on the most modern lines, and is capable of extension Uj 
to 4,000 barrels capacity per day. 

Referring to finance, we have been going very carefully into 
the figures with Colonel Harry Johnson since his arrival home, and 
although owing chiefly to the delay in getting the refinery going, 
the running expenses will have to be provided for some months 
longer than was anticipated, and provision made for the « ids 
and ends of plant which are always being required on an oilfield, 
we think that the finance will be about sufficient. In any Case, 
whatever additional money is required to bring the company 
the revenue earning stage will be forthcoming. 

Now, as to the question of profits, I hesitate to give figures 
because it is so easy to err on the optimistic side and give 
high an estimate, while it is just as foolish to be unduly pesst- 
mistic and estimate too low. I am assured that, taking a m lerat 


| view, the company can, beginning early in the New \ear, count 
on earning profits of £10,000 per month, which sum will be pio- 
gressively increased as production increases. With regard to the 
future programme, work will proceed with the present plant at 
Yenanma and Padaukpin continuously. The companys expa™ 
have the fullest confidence in the future of the company, atc 
has every member of the board. 
The report was unanimously adopted. 





BUKIT TAMBUN ESTATES, LIMITED. 
BOARD'S CONSERVATIVE POLICY. 

The sixth annual general meeting of Bukit Tambun Estates, 
Limited, was held, on the 24th ultimo, at the registered ofhce, 
6s Bishopsgate, London, Sir Gordon B. Voules (the chairman) 
presiding. 
| The Chairman said: You will see that our profit for the year 
| amounted to £2,494, making, with the sum of £2,679 brought 
| forward from the previous year, an available balance of £5,174 
which your direcors recommend should be carried forward. 
| This is somewhat disappointing reading after our experienc: 
| last year, when, you will recollect, we declared a dividend of 5 pet 
| cent., but most of us who are interested in Eastern produce ant 
| similar concerns are growing accustomed under the present ie 
| pression to this carrying-forward policy, and feel fairly satisied 
so long as the carry-forward is not on the wrong side. 

The number of nuts harvested was nearly 2,060,000, a0 increase 
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of 460,000 over the previous year’s figure. This is a satisfactory 
result, considering that only some so per cent. of our planted area 
has reached the productive stage. 

Uut of this crop we manufactured 400 tons of copra (as compared 
with 323 tons in 1920) at a cost f.o.b. of £19 3s a ton. This was 
an increase of 30S a ton over the previous year, due to a rise in 
the wages during the first part of the year, to a heavier loss on 
rice supplied to our coolies, to the passage on leave of our manager, 
and to other incidental expenses. The copra was all sold locally. 
The net average price realised was £27 15s a ton, compared with 
£47 78 in the previous year. This falling off was due to larger 
stocks of copra becoming available in the market, and to a some- 
what smaller demand. 

Last year I had to call your attention to the difficulties we 
experienced in getting a sufficient number of coolies. This diffi- 
culty no longer exists, and sufficient labour was obtained, and is 
still obtainable, to meet all our requirements. I now move the 
adoption of our report and accounts. 

Sir Francis Voules: Gentlemen,—The directors have asked me 
to second the resolution because in March last I went to Penang 
and spent two days on the estate, in addition to considerable time 
spent with your visiting agent, Mr Gillespie, and with your 
agents at Penang, Messrs Brown, Phillips and Stewart, and went 
very thoroughly into all matters in connection with the estate. 

I was most favourably impressed with my visit to Bukit Tambun. 
You have a very fine estate, well kept up, and extremely well 
adapted for cocoanuts as regards soil, situation, and economic 
transport by water; so that it seems to me that, assuming the 
selling price of copra has satisfactory relation to your cost, which 
should be low, the future of the estate is assured. 

The motion was carried unanimously. 





CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, LIMITED 
CHAIRMAN OPTIMISTIC OF COMPANY'S POSITION AND PROSPECTS 


The ordinary general meeting of the Consolidated Gold Fields 
South Africa, Limited, was held at the Cannon street Hotel, 


Cannon street, London, on the rst inst., Lord Harris (chairman of 
the company) presiding. 

Mr H. G. Sidgreaves (one of the joint secretaries) having read 
the notice calling the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: Ladies and gentlemen,—Shall we, as usual, run 
through the accounts and take those of the New Consolidated Gold 
Fields first and the profit and loss account? The management cost 

the new company this year is £51,000 odd, as compared with 

},000 odd last year. The increase is due to the increased cost 
a full year of revision of salaries in 1920 and to the war 
benus to the staff, accounting for £9,000, and to reduction in 
ipts Irom rents and fees in London and South Africa. Last 
Vear I intimated that the reduction in our mining interests in 


~ 


uth Africa would, of course, entail a reduction in staff there, 
ich to our regret, but inevitable, and that has been going on 
through the whole year, and has still to make itself th roughly 
effective. The subscriptions and donations have decreased by £700, 


and the staff provident fund has increased from £4,100 to £4,300 


id. Debenture interest has, of course, disappeared. 


On the other side, by dividends, profits on sales, &c., we have 


£430,000 this year as compared with £590,000 last year, the differ- 
ence being due to the profit on sales having fallen by £181,000 odd. 
Un the other hand, dividends have increased by £103,000 odd. 
Underwriting commission is £10,0 1 odd less, and interest is 
£14,000 odd less. 


NEW COMPANY'S BALANCE-SHEET. 


Turning to the balance-sheet of the new company, the capital 
suthorised and issued is unaltered; sundry creditors are £259,000 
id. This amount is accounted for by deposits by sub-companies 
“Ss a temporary measure, amounting to about £138,000 odd, and 
8 amount deposited by the old company temporarily. The con- 
‘agent liabilities have been decreased by £44,000 odd, and more 
than half can be treated as negligible. The investments amount 
£,3,416,000 odd this year, as compared with £3,721,000 odd last 
Year, a decrease of £304,000 odd. Purchases during the year 
eded sales (at cost) by £172,000 odd, but depreciation has had 

be written off to the amount of £476,000 odd. ‘There is a long 
‘ist of purchases, the chief of which you will find in the schedule, 
4s also by comparison with last year’s schedule the principal sales. 
Pr perties and ventures show a considerable difference, an increase 
£187,000 odd, but really this is a transfer from sundry debtors 
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to this heading owing to the purchaser of our interest in the 
Devonshire House having failed to complete. We are, therefore, 
treating it now as an investment in property, instead of, as last 
year, treating it as a debt which we expected would be shortly paid 
off. Sundry debtors are, therefore, much decreased for the same 
reason. Cash advances and mortgages are this year £295,000 odd, 
as compared with £220,000 odd last year. I can give particulars 
if asked for them, but none of the items are very large amounts. 
Real estate and buildings, £51,000 odd, as compared with £56,000 
odd last year. We sold some land properties in South Africa 
which accounts for it. 

All our gilt-edged Government securities have been sold or 
matured, and we arrive at the entirely novel and much-to-be-regretted 
item of a balance at debit of £111,000, entirely due to the system 
of depreciation which we have always followed, but this year pro- 
ducing a result which has never before happened in the experience 
of the company. The cash position is quite good; the combined 
figures are £709,000 odd, as compared with £741,000 odd last year. 

OLD COMPANY'S ACCOUNTS. 

The accounts of the old company call for little comment. In 
the absence of a dividend on the shares in the New Consolidated 
Gold Fields our only income is the interest on the few assets we 
retain, £3,600, to which has to be added the amount brought in 
fiom last year, £162,600, a total of £166,243. Against this have 
been charged the dividends on the two classes of preference shares, 
and this leaves a balance of £57,342 to carry forward to next 
year. 

The total assets of the two companies, after deduction of labili- 
ties, are £4,446,000, to which must be added the unrealised appre- 
ciation of 


share holdings, unfloated properties, stands and build- 
ings, which we estimate to amount to a very big figure. 

What I have said, I think, explains to you the position. It is 
very unfortunate that, notwithstanding the very large revenue we 
have received, you do not receive a dividend, as we are bound, 
much as we may dislike it, to use our profits in meeting depre- 
ciation. I would further add this: In the case of quoted securities 
we have, of course, no difficulty in arriving at the amount of 
depreciation, but in the case of unquoted securities we must use 


such knowledge as we have and give consideration to every factor 
which in our opinion governs the situation and the value of the 
investments, and 1 think I can fairly say that, in view of the 
unsettled state of business throughout the world, we have perhaps 
been more drastic than we should have been in ordinary times. 


CHAIRMAN OPTIMISTIC. 


1 hope I have said enough to justify our contention that the 
net result of this vear’s work was to a great extent unavoidable, and 
I hope I have shown you that this set-back need not cause you 
deep concern; in fact, what has happened is that you have written 
iown in your books many investments to such a price as will . 
ensure in the future a sale of many of them at large profits. In the 
meantime, you have a substantial list of investments bringing you 
iv a well-assured revenue, while your cash position is such that 
it not only need give you no anxiety, but will give you the oppor- 
tunity of fresh business. 

We have been very much touched by the absence of recrimina- 
tion on the part of shareholders. But there have been some letters 


what the position of the preference shareholders is, and you 





will doubtless expect me to make some special reference to their 
share in the business. We have not forgotten them. It does not 
by any means follow that because there is a debit balance on the 
year’s accounts that the dividend of either the first or second 
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Hae | Appliea |Average Rate) Rate for | o...4 
preference shares will have to be passed, though if that shoul Deration ot Amount. | “for, | of |Addition’) en or at Rates below 
happen in either case it will not mean a loss of interest, but only | Bills, 1921 | Discount. | Bills. a 
a postponement of its being paid, for they are cumulative, for it zz Se | 2eai| 


will be quite possible, if profits permit, for New Consolidated 
Gold Fields to declare and pay an interim dividend which would 
enable the old company to meet its obligations at due date. I 
believe I am justified in assuring them that they need be in no 
anxiety that their dividends will ever be permanently in arrears, 
and the usual notification of the payment of the first preference 
dividend on January 1st next has been issued. 

Mr. Hyman then spoke in criticism of the board's management 
and policy. 

The Chairman answered Mr Hyman’s criticisms at some length, 
and the resolution being then put to the meeting, 44 hands were 
held up in favour and none against. The Chairman, therefore, 
declared it carried mem. con. 


{ , - y et 
' ! riday bills), abou 
sovanths) + | 0/000,000 87,405,000 3 16 26) 34 ~ | 479%, and above in 
| | | {| full), Saturday bills 
| | £99 Os 10d cabove in full, 
i} oe e 6d (Monday to 
: ' | Mriday bills), 

soronthe) } | 451000000, 78,340,000 3 17 O43) 3) *| 75%, above in “al 
| || Saturday bills £99 0s 9d 

| and above in full, 
| { ~~ AR (Monday to 

| riday bills), about 7? 
ae} | 40,000,000 54,365,000 3 17 827 | 33 + %, above in full. ao 
| | soy bills £99 Os 6d and 
*) above in frill, 

£99 1s 3d (Monday bills), 
— £99 1s 5d (Tuesday bills), 
3 45,000,000 78,155,000 3 14 215) 3% +, £99 1s 7d Wednesday to 
|| Saturday bills, about 
\ | 27% and above in fnll, 
| | £99 2s 4d (Monday bills), 





| about 20%, and abor 
roe a | 50,000,000, 67,640,000 3 12 Ue in full. £95 252d (Tues. 


day to Saturday bills), 
: | | | and above in full 
The amount to be offered next week will be £45,000,000. 
CURRENCY NOTES ACCOUNT. 
(0090's omitted.) 


BISICHI TIN COMPANY (NIGERIA), LIMITED. 
IMPORTANT DISCOVERIES ON THE FORUM PROPERTY. 


The tenth annual general mecting of the Bisichi Tin Company 

















. a lj ial 
(Nigeria), Limited, was held, on the 30th ultimo, at the Cannon o— Bos Advances to) Redemption Avevun: 
street Hotel, London, Mr James Gardiner, chairman of the com- Date. oo a3 E ke oes Bank of ISelgl< s 33 
pany, presiding. oa. cae 4 3 Sse England |S= 252% 223% 
_The Chairman, in moving the adoption of the report and — = || | "86 Motes, [22/552 °\g ag 
accounts, said that at no time in the history of the company had 1914. & a | «al ed F | - i. a 
or ; >, > ATO , > 1 a , . +: s Aug. B.cccce * 6, | | * ee ** ** 1,43 
otra been more seriously restricted by lack of a sufficient D en 38.478 i } 169 600) 18,500 a 481, 93,924 9,286 
abour force. The small producti > yes yas largely 
a ! produc ion for the year was largely, but |... “o9"....| 103,195 ms| 159 49! 98 we RPG! 54,621) 90,838 
not entirely, due to this cause. The other reason for the decrease 1916. 350.144 9.430 ol a a pe 
was that the ground treated during the year was of low grade. —— : | a ” ” = 
This was alluded to last year when shareholders were prepared —_—" peatee 6,554) 59) 675) 88,500 ad 154) 185,657, 6,488 


for a temporary reduction in output. This referred to the Bisichi 


| 
} } } 
ager] 15,529| .. | 670 W8.500, «| 9) NOSIS, 
gl i 
moperty only, fe rith the large 250 s resulting . | Mar, a 328,064 | 600) 98,500). 87) 308,577, 6,413 
I J : yw with the larger resources resulting from the Sone 25... -..| 343,310] 177143) <. | 360) Se s00) “ S333 BM 
| 320| 98,500, 1,360 | 8%) 317,536) 3,589 

Des. Bi -voo-} 356,152) 17,182) 960, 945 98,500) 4,000 $1 337,557, 2,800 

+ | 


Mar. 31....--| 335,372) 15,569 .. | 190) 98,500, 6,900 100| 513,370, 29 
June 30...--.\ 357,356) 16,700) .. | 190) $8,500) 15,400 117) SSl.fe0) 
Sept. 29...--.|%353,795| 16,915] .. | .. | 8,500} 18,700 (15:3) 322,425, BS 
Dec. 29...--.| °367,626| 16,962) .. | | 8.500! 19,450 (130) 33650 16 


amalgamation so many points of attack were now available, both 
during the dry and wet seasons, that the regulation of an average 


and consistent output was rendered a matter of more easy accom- 
plishment. 


Oct, 1...-..| 335,021) 16,524) 


Notwithstanding the reduced output, a profit would 
have been shown but for the fall in the price of tin. 


| 
r : 1921. | 
i ' The tin | star, 30.....-| #343826) 15599) Silver Coin.| 28,500) 19450 13¢) S154) 
industry had been very seriously hit, and whilst Nigeria had not | June 29......|*325,884) 14,965), 5,000 28,500) 19,450 | 146) rs = 
. ? ‘ \* | 830 | 000 500 *?\ 278,129) 
suffered to the same extent as Cornwall, nevertheless there had Gopt. 38.....- Ka * el ise is 





Nov. 16.....-/*313,066 14,103| 3,000 | 28,500} 19,450 15°3| 276,083 166 
23......+| %311,687| 13,916) 3,000 28,500) 19,450 i5°4| 274.482 171 
W...... '#312628 14.079 3,000 | 28,5001 19,450 15°3|_ 275,609, _148 
* Includes notes called in, but pot yet cancelled. + Maximum fiduciary issue for 
1920 fixed at £320,600,000. {Maximum fiduciary issue for 192), £317,555,200, 


PUBLIC INCOME AND EXPENDITURE. 


been a forced curtailment in expenditure and in the scope of opera- 
tions generally. 


[he Chairman then referred to the remarkable developments 


which had taken place since the last meeting. On the area for- 


merly held j ; wi ; } 
nerly held jointly with the Forum Company, and now this com- 


ene SVS 
ee ated Sat a 


pany's own property, discoveries had been made which exceeded 
their most sanguine expectations. He felt on safe ground in 


stating that it was one of if not the most important discoveries 
ever made in Nigeria. Considerable additions had also been made 
to the reserves proved on other sections. 









There were large areas 


1921. 1920. 1szi. | 1990. 
yet to be tested. The possibilities of the old leases were by no Balances in Exchequer | -. % £ Bia a a é 

I ans exhausted, for already in several instances payable ground | S 2,591,051, 7,159,773 a is 
had been found to exist where it was least expected. In the state- Bank of Ireland eens io | 483,455 _ 2,209,524 : | 
ment of reserves in the report no allowance was made for ground REVENUE. * — 


known to be payable but not sufficiently tested to enable definite 








| wstimate | 


1921-22. 


(See Note.)| Nov. 26, | 


RECEIPTS INTO AND ISSUES ouT OF THE EXCHEQUER. 
Total Receipts into | 
forthe | *%e Exchequer from 
Year Apl. 1, 1921,,Apl. 1, 1920,) Week Week 
to to Finding | Ending 
Nov. 27, | Nov. 26, Nov. 27, 


-~-- Pecerts.- 


| ! ne 000 

Customs.......+ss+++20+| 196,800,000] 85,501,000 89,349,000, 3,759.02 3.388 
calculations to b le ; Excise  paneepeasesceoses 196,200,000, 130,180,000 128,645,000) 2,174,000, 2,515,000 
eiculations to be made, and therefore the figure given might be | Motor Vehicle Duties .. 9,000,000  _ 3,143,000 - | as'.000 — Gl0000 
taken as a strictly conseivative one. Everything was being done a Segreareoee . 21:000,000) *9/388,000 161592,000 +50 000 527,000 
to increase output, and to take advantage of any improvement in Dard Tax scscccceeses| | 2,500,000, 440.000 390,000 a a 
the price of the metal. As to the future, tin would be one of the | House Daty..-.-----,. , 7 

Property & Income Tax 


first commodities to be favourably affected by any improvement 
that was brought about. 









(including Super-Tax & 

Mineral Rights Duty) | 
Excess Profits Duties,&c. | 
Corporation Profits Tax | 
Post Office. ......+.++ one 


The report was unanimously adopted, and the usual formal busi- 
ness having been transacted, a hearty vote of thanks was passed 


j 


410,500,000, 162,555,000) 
120,000,000} 29,714,000! 
30,000,000, 8,320,000 
60,000,000! 32,750,000 


480,000 


145,811,000, 705,000) _ 695,000 
139,202,000, 3,053,000 
' 


2 | 1.950.000! 1,250,000 
32,250,000) 1 0) 


' EOD eodapearee 650,000) 520,000 460,000! 130,000 
to the chairman and C . oe Crown 
directors, and to the staff in Nigeria. — on Sundry | 12,000,000) 1,528,398 11,954,467! 192,505 178486 
SSS SSS SSS ——— =—s ; 
ee : a : laneous— ct aaa 
) . , ; aa Receipts..| 21,500,000) 15,632,039) 15,492,121 202,4 v4 a 
Orders jor the publication in these columns of the reports at Special Receipts... | 158,500 000} 65,793,757) _ 188,866,092) 4,128,2— = 905.285 
Company Meeti h . Revenue ........++. «+» |1,216,650,000| ~ 584,067,194| 799.271,680 15,098,917 35, QR 
y Meetings should be addressed to ihe Reporting Manager pe eae, a a 


Total, inc. Balance . 
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= a died 6,780,000, 2,940,000] 160,000 100408 
cmmoen< we eg me et — a 
GOVER reece ectaneet 169,818, 169818) -- * 
NMENT RETURNS. Under the Unemployment Insur- a 
<a emweicas| "| | 
t:— 
TREASURY BILLS BY PUBLIC TENDER, (a) For Capita Expenditure Iss: | 
: 1 ) | 
se for {50,000,000 in three months’ Treasury Bills, dated from ‘Acts, 1913 and 192 oe 3,561,474) 2,500,090, +» . 
Monday to Saturday, Dec. sth-Dec. roth, were opened on Dec. 2, he 27,500) apo} -« | 
oe8 the total amount applied for was £67,640,000. Tenders for Under the Housing Act, 1914 .. 7 30,00) vi 
oo rae bills at {99 2s 44, about 20 per cent., and above in full. * peru 4,655,000) * | ” Qs 
- =e Tuesday to Saturday bills at £99 2s 2d,and above in| © ne s 2,707,214,000) 2,715,861,000 76,599,000 79,149,000 
= een of discount was £3 12s o’o7d per cent. By 4% Funding Loan, 1820. *- yay = a 
§ table shows Treasury Bills by tender outstanding :— By #2 View ner Bonds, 1925 - 89,777) + ” 


OTHER RECEIPTS. 
Temporary Advances Repaid :— 

















a | 587,141,700, 808,640,777 
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5,364,000 
2,315,000 


610,000 
527,000 


695,000 
3,053,000 
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400,000 

178,456 


603,795 
3,008.38 
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a Bocsigte into 
e Exchequer from 
| — RECEIPTS, > 
memati wer los | Che Bankers Gazette 
} Ending Ending ° 
Nov. 26, | Nov. 27, | Nov. 26, | | Bee. 27, 
a |__ 1920. | _ _1920, 
iia _ 30 a am. 
_ z£ ee oT 
By National Savings Certif- 
cates— 
Under the War Loan Acts, BANK OF ENGLAND. 
1914-1919 ==... #6 gas ro] 0 000} sip o 
Under the Finance Ac 000) 50,000! 600,000 
ade sk, e- 7 Week ended Wednesday, November 30, 1921. 
By Treasury Bonds-— 
5-15 year, 1925-35......+ ones 1,024,990 13,704,924! -- | 605,000 ISSUE DEPARTMENT. 
54%, 1929. .... eee eeeccceeces 122,469,459 ma | 3,720,000, .. 
By Other — a 2 ' £ 
the War Loan Acts, Notes issued ........ 145,062,435 Government debt .... 11,015,100 
BE. snacidwelens calieelanin ..| 10,858,639 a a Maa —€... tae 
(d) Ways and Means Advances ....| 874,107,000 867,490,000) 16,250,000 17,700,000 Gald coin & bullion ..126,612,435 
Anzlo-Persian Oil Company — te ——___ 
Dividends on Shares acquired *e 34840 wks 145,062,435 145,062,435 
Oe Cunard Loan 150, 130 a 
t of Cunard Loan....... 
en under Contingencies , BANKING DEPARTMENT. 

Civii Fund Act, 1919 ........ 7,250,000 a . £ | g 
Dogacilities) Act, 1919 ee “pe 38,681 6,892 Proprietors’ capital .. 14,553,000 | Government securities 57,437,921 
Do issves under Section 59 (4) of eT | Rest ....ccccsecceeee 3,220,754 | Other securities ...... 82,734,588 

the Finance Act, 1920 ........ 4,43) 887 a? ee ae Public deposits*...... 13,749,110 | Notes ........e.eee0- 19,949,475 

interest received under Section 59 (5) Other deposits........130,410 891 | Gold and silver coin .. 1,829,905 

ofthe Finance Act, 1920........ 321,533 seminar di ethion bathe 18.134 

Total .....-.+++++++ a Cackeonminelle ++ -14,356,516,686 686) 4,465,530,652 laasTorria as 59 08 ay 
SUENDITURE AND OTRER teav 161,951,889 | 161,951,889 
ee a oe = SSSUms. * Including Exchequer, Savings Banks, Commissioners of National Debt and 
Estimate Total Lssues out of Dividend Accounte, 
for the Year the Exchequer to 
1921-22, | meet Payments from | __ tesye3.———, CoMPARISON with Previous WEEK and a YEAR AGO. 
including |Apl. 1. 1921,Apl. 1, 1920,) Week Week 
— | 26, RN to 21, a | Ending a a a a aaa "iia ee ee 
ane Nov. Re ov. 26, | Nov. 27, Amount, __ Inc. or Dec. on | Inc, or Dec. on 
ae | | |_1941._|_1920. Nov. 30, 1921. Last Week. | Last Year, 
5, EXPENDITURE. | | £ | £ é a nccominteecacenenaemnnealiatsiananasiiitdedaisield Liecensocmuasben 
Permanent Cc arge oO | | £ | £ | £ 
DORR voesnrnroovesa css | sel 10, ann sen 10,888,393 RO o.sceececcccccsccsescsceccees | 3,220,754 | + 7,884 |— — 88113 
Interest, &c., on War DUNO MAGNE 6 occccccocccscecess | 13,749,110 | — 1,861,859 | — 7,902,283 
ae | 320,500,000 209,957,441) 210,787,824 1,730,838) 1,952,922 | a | y30;410.891 | + 6327630 | — 122741563 
pee Fund peer geese | 8,400,000 metemenee 2,805,260 oS ae Government securities ............ | §7,437,921 | + 7,123,749 | — 36.466, 162 
ayments to Loval Tax- | Oth Mitiaveniiasedewases | 82,734,588 | — 837.156 | 381.964 
ation Accounts, &c....| 11,115,000) 6,155,312 5.796917] 600,000] 350,000] Reserve sons. | ai'773'380 | — 1,803,070 | +  81820.239 
Land Settlement... | 5,000,000, 2, — 4,279,909 24,512 POE. cc ccccescesecccnsec | 125,112,960 | + 1,807,045 | — 5,369,190 
Other Consolidated Fun | Col Gl HOMO. ..< i sacccccocessns | 128,442,340 | + 3,975 | + 3,451,049 
IEE ne coscnsccnere 1,757,000) 1,158,342, 1,242,489). os __ | @ of vesarve to abilities .......... 1e3 ne 13: i+ q 
supply services Sole duase | 774'851,000| 402,647,759. 462.184.129, 9,982,000! 14,044 1,000 % of reserve to liabilities .........-| 153% = | — 8% + 
Expenditure ........ 1,146,123,000; 635,175,842, 697,984,921 12,237,050, 16,326,922 ee 
OTHER ISSUES, j | | 
Temporary Advances— $$$ a ea ee nen ere eae eee rarer ee 
PL <d-scutncmyebaeeina sebeied | 5,750,000} 3,000,000 300,000, 100,000 | lg | 
Intereston Exchequer Bonds under | | Cireulation Senuuthies Ess 
to Coptea! © xpenditure (Money) | Coin and | (exciuding in 133 € 
Act, 1904. wsasseee nese] 169,818) 169,818 - | - Date, | Bullion, | Bank Post! Deposite, Banking | Reserve (2% e 
Under theU unemployment Insurance | | | Bills). | Depart- | so 
cana dean: eedesaieesh | 5,875,000) ee 370,000} oo | oan jou 5 
{issues to Meet Capital Expenditure— | | | | | jars 
Under the ‘l'elegraph (Money) Acts, | | | nsercneneesatateanecamestioniasel see mail 
1913 a@d 1920 7 a 4,061,474 3,500,000 ia 1921. | £ £ | £ | £ £ % |o, 
Under the Post Office (London) er | 128,410,306 126,432,535 | 156,209,799 | 153,874,157 20,427,771 | 1328/54 
Railway Act, 1913 .. ........s00. 27,500) 90,000). * ciate | 128,410,714 125,207,555 | 144,600,215 | 141,051,700 21,653,159 | 15 |- 
Under the Housing Act, 1914. ....: | 55,000) 30,000 | “ Dias | 128,417,297 124,406,495 | 129,165,884 | 124,810,483 | 22,460.802 | 178 - 
Redemption of Unfunded Debt— Ptassones 128,414,367 124.972.580 | 117,652,258 | 113,854,769 | 21,891,787 | 18p/— 
Treasury BilisforSupply.......... |2,719,371,000) 2,726,779,000| 89,470, 000, 73,545,000 | oct, 5........ 12¥,413,841 125,666 690 | 147,038,604 | 143,489,546 | 21,197,151 143|- 
War Loans, Exchequer Bonds, &c., | ; Se 128,421,587 124,613.629 | 149.805,296 | 145.222,743 | 22,257,967 | 142. — 
under Section 34 of the Finance | | | ag 128,417,051 123,684,130 | 171,602,456 | 166,131,591 | 23.182.931 | 134);— 
SR PEE cai vadtencediantanences | 24,035,013) 43,308,037; 676,210, 882,335 epee 128,413,527 123.915.8230 | 175,038,529 | 169,779,091 27,947.697 | 124) — 
Principal of National Savings Cer-| i Bccscses 128,418,244 125,141,350 | 141,902.138 | 137,856,528 | 21,726 894 | 153/5 
tificates— oe 128,120,853 124,403,190 | 122,905,825 | 118,135,305 | 22,467,663 183) — 
(a) Repaid by Issues under, | Wis cvewe 128,433,196 123,587,030 | 126.104,853 | 120,548,806 23 296,166 | 184) — 

Sec . . 88 (6) of the Finance | 13090000 eanaog i neiecs 128,438,365 123,305,915 | 139,684,2‘0 | ieonra 309 his. ae | ei 

Act, 1920.....066 ceceeeeseeeee| 15,000,000) ) 5) cena. } § 600,000) pron | 3........ 128,442,340 125,112,969 | 14, 160,001 | 4 1,7 } 154i— 
(+) Repaid otherwise..... ‘ ae ‘0001 } 21,550,000) + } 600,000 0 LaaAe ae 

Principal of Exchequer Bonds paid r ’ 
off— isai-2a, 1900-21. | 18,854,490, 2,986,808) 150,000 i vas Ten Years’ RECORD. 
ae 
6%, 1920 . . 2,986,808 | | | | 
5%, 1921 . .18,854,490 - | At corresponding date Nov. 29, | May 27, | Dec. 3, | Dec. 1, | Nov. 30, 
Other Debt under the War Loan 1 witb the present week. | 1911. 1914. | 1919. | 1920. 1921. 
x OD MI toes ih occa hs at 49,238,141 44,806,995 10, 1,500 : : 
incipal of American Loan under i Bank £ £ £ | t 
the American Loan Act, 1915... | 69,229,221]. | - a oe me 960) 28,955,380, 88,155,900] 130,482,150)195.112,560 
7 ns A Public deposits..........+.++.. 12,128,431, 19,014,809 20,793,878) 21,651,393) 13,749,110 
Ways and Means Advances Repaid) 835,938,000 841,265,000] 8,150,000) 22,950,000 | Otveraeposits ...........sc.-. 40,618,588) 41,248,964|146,537,547| 142.685.4541 30.410.691 
| Government securities ........ 14,437,210! 11,046,570, 84,300. 93,896,073, 57,437,921 
Depreciation Fund, under the { Other securities .............. 28,911,031| 41 461,280) 78,808,515} TE 352.624) 82,734,588 
Finance Act, 1917 ... .......... 19,620,156 17,960,154) 500,000, 500,000 | Fe ve of notes and coin ....| 27,075,283) 25,463,980, 22,106,464) 12,959,141) 21,779,380 
Proceeds of National Savings Gerti- Coin and bullion .............- 27,357,243, 35,947,360, 91,790,369|124,991,291 128,442,:40 
ficates, issued under the F Finance Proportion of reserve to 
Act, 1920, Section 59 (4) ........ 11,515,000 725,000} ig, ee 518% ° h% | as 
Old Sinking’ Fund, 1910-11, ‘issued ace aie ae 7 5 
under Section is (1) (6) of the Market rate, 3 months’ bills .. | 
Finance Act, 191] ..... ecenbeneel. aa 197,766 RE occ ance eT “ts 
4,351,975,634 4465,580,700|112,453,270 114,905,757 Price of silver per 0Z........-- 7 oh « Sa 
Balances in Exchequer— Nov. 26, °21. Nov. 27, ‘20.|In.or \vec.\for . eek. | Average price of wheat.......- set na Od | 72 A A ~, oa | \s6'30-57°25 
Bank of En and... vecbeonbeneese 2,004,509  1,920.451|+ 126,647 — 113,472 Exchanges ( PSti8.-.--++--- 25-20-22) 25°174-20 39°90 op $399)-4-08 
Bank of Ir coahenacestelola 2,286,543 1,429.48) + 318,000 — 333,000 — New York .. a we | vee | $3 a ? ee 
TE... . corvsenstenanennss 4,341,052 3,349,952! + 444,647\— 496,472 | London | Amsterdam...) te 8 | 204 10a | Ust-a4 | 930-1060 
Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. Clearing house return .. ..... 481.000} 199,91 171,21 7,000)753,235,000 703,375,000 
Treasury, November 28, 1921. 
BANKERS’ CLEARING RETURNS. 
The OCE A ACCIDENT and GUARANTEE Week Ending own ring-| Cleacing. 

— CORPORATION, Limited. ao i é ; 

Cf 28,336,612,000 | 717,190,000 aa 

ASSETS ‘ * ‘. e £7,472,880 ewes > ~-Roveuber Basen are ae 2, a 

CLAIMS PAID - - - £25,000,000 _hecextnutesaeaants sins 

as seseeeee | 98,990,352,000 | 2,766,825,000 | 51 757,177,000 
Accidents and iliness. bs _—... decnaientetilidi 32,230,172,000 | 3,776412.000 | 36,006 584,000 
Employers’ Liability. Fidelity Guarantees. — ~ 5,239,820,000 |—1,009,587,000 | — 4,249,+07,000 
Fire ana Burgiary. Motor Cars. Public Liability, Increase or decrease in 1921. { ey 100% ia 267% a 118% 

inspection ana Insurance of Boilers, Engines, I 
Electrical Plant and Lifts. 4,072,220,000 |  39.018,903,000 
apreenie -areremcene RS III) Bpasieooo | 34386 6x00 | _ 25415,s12.000 

- + 

Head Office: MOORGATE STREET. LONDON, E.C.2, ' Increase or decrease in 1920... ~ Pee -s = 
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PROVINCIAL CLEARING RETURNS, 




























— neem (000’s omitted.) 
1920. | 1921, | Ine. or Dee. TT Nov, 25, | Nov. 15, | Nov. 25, | Week's 
ier tn Te Te a aw | ea. sa. i. | stovemens | a . 
Totals i ° arks, ar arks. Marks. 
Aegroeate ente Totals to November 26, 172,635,600) 111,510,600 — 61,125,000] 354 | Gold ....... essccss| 993,709 993,710 | 1,091,570 z _ 1| = 
BRISTOL Cs gidhagepenaies seaayne | "83,071,000, 69,819,000 — 13,252,000, 159 | Gilver......... ent 14,291 15,520 7,139 |— 1,229 321 90 
(ea fl | 414,156,800, 354,698,700 |— 80,438,100 134 | Tre notes ....| 5,014,796 | 5,253,273 | 19,953,307 |— 218.477 943,460 
HULL (41 Weeks ended Nov. 26) ....| alin 45,316,600 Ca | ‘9 Bills discounted... 101,661,516 | 105,049,694 | 49,782,289 |— 3,388,178 60.789 
aK ggH S : 1,500 (— 21'111,400, 372 | Notes in circulation| 96,463,895 | 95,186,123 | 63,583,243 |+ 1,277,772 | 2.013.560 
LIVERPOOL ......... Lionas peneeued 751,464,190) 406, See eee os Deposits .. ....... 15,440,677 | 20,869,119 | 13,107,372 |— 5,424,442 | 842.340 
leanne seesceees| 1y359.538,800) 670, 0 
TLES IN-TYNE .........+5+ + |e Se aonl 63,168,100 |\— 81,632,500) 56°3 BANK OF ITALY. 
NEWCASTLE-O : 75 aad 
ROTTINGHAM ..........000eceeeeeee 52.444.000 eee La — nied . ; (000’s omitted.) 
TTT ich ct seen aneneuhenaseohs 78,465,500! 51,493, Oct. 51, ; Oct. 20, | Oct.31, | Move- | Position 
Assets Lire. a an Te ‘May 3. isi 
‘ » e. re. ire. 
OVERSEAS BANK RETURNS. Total cash .......-seeeeee.| 1,371,606 | 1,332,438 | 1,246,059 |+ 39.168 | 
Inland bills.......+.++++++-| 5,153,433 | 3,022,572 | 5,129,738 |+ 130,861) 418.499 
— Foreign pills .............. gis? | ; 19,511 220488 —- 2 81.300 
UNITED STATES FEDERAL RESERYE BANKS. Steenese So ibe Seances) ofcites | Siren | eae (ake |e 
(000’s omitted.) Securities sstensscnnnoeives 420,844 | 390,128 221,926 |+ 30,716 | 205,700 
Nov. 6. Nov. 18,) Week's |Nov. 29, | Note circulation ......... 14,396,059 as, 157,863 15,278,960 |+ 168,196 | 1,556,925 
| Sigan. | 19a.” |Mowmne. 1800. ’ | Deposits and drafts........ | 1646.69 | 1:720,098 |+ 61,983 | “isa.975 
Resources | $ = 
Total gold reserve ...... stessesseeeeseees| 2,835,230 2,823,900) + if 330 2,023,920 SETEERLANDS BANK. 
tender notes and silver reserve. eee eee - ie Ry (000’s omitted.) 
ills discounted for member banks ... «| . + . — ne “Caakie t Go 
Bills bought in open market ... |" 63/400) -” 68,330] + 1,070} "247,700 ee | Oa  | ee | Room 
Government obligations owned -| 901 a5, — 530, m4 ASSETS. Florins, | Florins. | Fiorins. | Florins. | Florins, | Florins, 
TIES -0-0->--2ccce 59, 58,880, + %,1 Sold Eee ae 5.969 605.959 605.969 | 636,141 oo 163,07) 
LIABILITIES. Uver ....--secee- —_ 81 8436 
Government deposits ........00-seeeeeeeceeee 32,160) 331 940; 15,910 oa 
Other deposite onan scan o nono nena. | Lean mo L To4.0 8.27} 14697 750 ean. Ge) Se | set 491,481 |— 11,814} 153,504 
Federal Reserve Notes in actual circulation. . — 5,525,630 | Notes in circulat’n.| 1,021,065 1085. 696 | 1,039,735 | 1,078,032 |\— 2631} 316632 
Federal Reserve Bank Notes in actual oir-' : 40. ' — B% 
pigtlation a sasssvecsessesssscsessess a | 747701 74,790— 2} 2144610 Dapewtte 22: 2-s222: ans |__ 0058 | __ S083 (— 6,76) | __G0ls 
li other liabilities ............ -| 24,630) 24,150+ 4 0 
asker eee "| 317,090] 316.9904 50 710 NATIONAL BANK OF ROUMANIA, 
of total reserves to to gross deposi and | (000’s omitted.) 
Federal Reserve note liabilities ae 723% | 718% i+ 5% | 444% Nov.5, | Oct. 3, | Nov. 6, | Weeks 
; 1921. | 1920. M 
STATEMENT OF CANADIAN BANKS. saciid: | — | aa > 
“ jAug. Si, 1921, July S119 21. | Aug. 31, 1920. DR cyenenen| ua, San, Sa? 
SSETS. ’ . ens 4 an 47 
Cash and bank balances ..... seaaeiiie | 477083921 | 476,811,646 | Sai era.se7 | DAATEEHD.n-convcocconese] = OE | lee ans sonen |. nm 
Bank balances PT MaueenenemaGeue, 65,887,493 j 65,128,35: 83,089,933 Other advances —see 2,206,538 | 2. 326 2,437,090 = 52.788 
Cal! and short loans ........ 265372 353 | as589 | Sras76s enerneenss | , 
eer tigesooscereosecoece -o] saunas | oe Notes in circulation 13,066,892 | 12,829,257 | 9,061,919 | + 237635 
Loans in Canada............ ;. | 1,331;201,118 | 1,338,883,309 | 1,483,034,424 | Notes in circ pesess ‘oman = 
Loans abroad. ......vvvvvs+> 1500763865 | 155,238/085 | "200,945,241 Deposits .......-++-+++-- :|__ 5,757,956 | 5,n01,268 | 4,290,682 |— 43,512 
t GRBGTS. cccccccccccccccccece | 
sage a) ee) en SWISS NATIONAL BANK. 
Note circulation .......... iniieneanns 183,530,419 | 193,339,095 | 227,373,864 (000’s omitted.) ieee 
Deposits— Nov. 25,| Nov. 15, | Nov. 7, ; Nov. 22,; Week's | Position 
a stenewnanl 121,176,339 | _ 128,777,843 | _ 178,417,337 1921, | 1921. | 1921. | 1920," |Movement|May31,1914 
Public SE iitceehnth neseeennese 1,807,195,444 | 1,820,311, 93 | 1,902,009,439 ASSETS. Francs. Francs. Francs. Francs. Francs. Francs. 
DL ‘ncunacwubebeusews 6aseeeeeese 268,088,677 274,231,912 | 556,570,176 | Gold. .......es- ...| 545,030! 544,952 | 844,896 | 540,934 \+ 18 171,17 
Bank balances— " ST i canenhakbod 124,025 | 124,025 | 124,025 | M2i0l| —. 18,350 
EEE oraronavesrveneenece evevess ae | anne | ghi34379 | Dariehens-Kassen.| 17,456 | 17,081 | 16.836 | 17, Ss + 415) iy 
COCO ee rereerneeeeoeseceecse a * | Ve . ‘ | lame J 
Bills payable and acceptances ........ 57,208050 | 40,429,404 nls oo oo | — 
Se aa os 3,884,253 2,815,632 4,061,245 : 290 | 7,984 | 928,652 |— 20,864) 275,9% 
Capital and rest ..............- VEEL] geatssair3e | 6a'3a6.si5 | 256,708/275 San | ae "73359 | 14894 |+ 14dso P 35750 
BANK OF FRANCE. ~ The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
Ps ential) shows that up to Oct ber 31, 1921, total issues were Fr. 30,188,000, of which 
erneaeipennintdiaalinmeniaiimmsiaieaadiaedl ns Fr. 16,460,000 was held by the Swiss National Bank. 
Dec. 1, | Nov. 24,| Dec.2, | Week’s | Position 
| “19a.” | 1921 | 1920.” | Movement. (May 28, 1914 BANK OF SWEDEN. 
AssETs, Francs. | Francs. | Francs. | France. Francs. (000's omitted.) eae ears 
Gold coin and bullion ....) 5,524,095 5,524,043 | 5,495 109 | + 50 | 3,730,625 i Nov. 2 26, | “Nov 19, | Nov. 20, | Week's’ Year's | May %, 
Of which held abroad....) 1,948,367 | 1,948,367 1,948,367 i} 6 192] 1921. 1920. Pie Movement, 19)4. 
Bilver coin and bullion .,..| 279,298 279,072 | 259.212/ + — 226 632,650 ASSETS. Kronor. | Kronor, | Kronor Kronor Kronor. | Kronor. 
Discount and advances. .. +=| 4:186510 | | 4,565,761 renee + 181, | 2,327,775 | Gold ........-. 275.058 | eed 262,385 | - 82|— 7,335 | 104018 
. \ . and 
ile ee ves +/36/488,846 Legnee 33,573.506 | + 1525 | sais7s | Balance abt. and) og) 107,393 102,785 |— 1,084 |+ 3,524 | 12,17 
Government deposits......) 30,165 | 54,301 | 110510|/— 24,136 183,700 | gwedish and for a “ 
Private deposits .......... | 2,625,225 | 2.508.797 | 3.921,865 + 116,428 | 845,950 Gov. securities. . 20,755 20,780 25 |— 24,209 | oa 
~~ | Discount and loans) 425,99 | 416,115 524,068 | + 9,846 |— 98.109) 1 
BANK OF SPAIN, LiaBILITIES. ns | 6.555 
Notes in circulat’n| 589,227 | 607,606 729,445 | |\— 18,379 |— 140, 63.660 
(000’s omitted.) Deposits at notice) 175,557 | 149,103 | 143,644 |+ 26,454 |+ 31,913 | 
. | Nov. 26, | Nov. 19, | Nov 12, ) Nov. 27, | Week's | Position ANK OF BELGIUM. 
192i, | 1921. | 1921. | 1920, , Movement May30,1914 me omitted.) 
ees . Seon ves | Posotas.| ty eee Pesetas. _ Pesetas. a i Position 
eeeeee seecee| 2,508, 2,507, ' 5 } * 
Silver ..... aeonees 627,626 | 621,520 | 617,204 | See‘bon | + 6.106 ae Nov, 24, | Nov. 17, | Nov. 10, | Nov. 25, Move- i 
Loans and dscte..| 3,034,107 | 3,075,457 | 3,121,103 | 1878073 — 41,350 800725 192). 921. ° | 2921. | 1970. | ment | ance 
— 4% stock ae | Sous | 344,475 344,475 | — | 344,475 on Amare. Francs. | Francs. Francs. | Francs. r . 
ry sand 50,000 150,000 | | te } n (gold & silver 
LaasiLiries, | i | 150000] Cota Baltiony "| song90 | sze.aga | 326883 | 350752 |— 1302 | sa 
Circulation serene! 4,206,335 4,235,836 | 4.281.667 | 4,207,294 — 29,501 | 1,901,550 | Securities ........ 418,060 | 412,158 | 411,544 630,712 |+ 5 
Deposits. ..... -ee' 999,988 | 985,344 | 4,714 ’ ey LIABILITIES, 
eens nse S008 | _ S054 | _ STATIS | LOTCE4 |+ 10644 | $77,500 | secede in cirealetn .| 6327,136 | 6,150,362 |  Sasaes | Sassns | Ba “s 
NATIONAL BANK OF GREECE. ___Y___1 me ___1m __i1m _> ——— 
Oct. 28, | Oct. 13, | Oct. 28, | Previous | Last AUSTRIAN BANK. 
194). 921 1920. ' | Return, | Year. seas. Oo. 31 aon Week's 
Gola ana Drachme. | Drachmm.| Drachme. | Drachme.| Drachme. i921.” 1921. , im Seen 
abroad ............ 1,363,207,944) 1,358,936,212) 1,444,386,962) + 4,271,732|- 81,179,018 Assets. Krone. | Krone. rone. | "92 
Government loans | 18 | ola coin and bullion, bills 6,412 | 659 | pee 
and sec -| 2,172,576,436) 2,174,108.464) 1,015,708,022 — 1,432,028! + 1156868414 | Silver coin .......... oqnsoags 5 5 : 
Discounts and loans! 660,288,465) 650,006,287 658,252,752 + 10,282,178|+ 2,055,713 = iscounted. warrante ass 7 6,186,748 | ' 2,361,588 
LiaBILitirs, an eececececcescoss 8,336 6,025,6 } 55,378 
Notes in circulation 2076851616 486,198,699 + 26,030,810) + 590,652,917 | Goans ............. pkadese 627,192 528,230 571,214 
Seweommnent i 129,586,365! 144016,854) 145,417,087 - 14,330,489|— 15,730,722 LiaBiLities. 62.099 | + 1085 
Private ht deposits| 830,321,188} 839,468,051) 737,912,817,— 9,146,843|+ 92,408,371 Motes tn circulation ........ | amgaass | a 90,904,399 eons | 4 
POTEED wccccccoccccccccoess 159,615 | 6,6.55,66' ” 
fixed dates 910,126,972) 901.166,853| 554,987,874 + 8,960,119) + 355,139,098 RNG ARIAN B. aRIAN BANK 
BANK OF JAPAN. (OO'somitted) 
(000's omitted.) Nov. 35) Nov. 35, Nov’ — | Movement, 
Oct. 22,| Oct. 15, | Oct. 8, Move- tion AssETs. Krone. Krone. Krone. : 7 
Anonze. _— i = | ent. “isto ment. |Jne30,1914, | Gold coin and bullion, bills 235 12,242 oe 4 3 
. en. en, en. er BW. cccengves cee 
Sant +-| 1,965,976 | 1,264,488 | 1,267,365 | 1,111,122 — 512 | 221,300 | Bills, warrante, drafts, &c.| 23,118,194 22,886,873 22640,919 | + iT 
Advances 777""| ff | 65454 | 54.527 | 99,627 |+ 11,254 4170 | Loans ......... nations L837 | 4,184,790) ABSA) spat 
Ta as 113,193 | 119.349 | 189,444 8570 70,540 | Other assets ....... eee 2,744,226 1, onal 
Sor sige Leones | LASS | Lsi3os | Losnons |+ 1.176 362270 | Notes in circulation........| 94159576 | | 85796176 ak set | — 15.98 
Private 1,513,073 |— 15,021 Deposits ........ eesecceees]| 2,335,872 
vot 59084 | 57,985 | 42,212 | “118416 |+ 21099| 11/640 | Other liabilities............|  1,520,220| 1,490,072 215,656 } + 
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(000's omitted.) (000’s omitted.) 

| Oct. 31, | Sept. 30,/ Oct.31,| Month's | Position | = A >. 31, | Month’s 

i pril 30,; Mar. 31, | Feb. 28,| Jan. 31, | Dec. 31, | Month's 

1 184 —— | oo, | ee Movement. May30,1914 AMoa | Misa” | Psat | “toa” | i990.” [Movem'as. 

ka, Assets. 228,336 293.328 | Kroner. | Kroner. | Kroner, AssETs, | Levs. | Levs. Levs. | Levs. | Levs. Levs 

3,240 Coin and bullion ...++. 363111 en | 227,589 | + 10; 6,644 | dold..............| 37,461 | 37,244| 37,150! 37,092 37,075 217 

11.929 Loans and discounts | oe a | 479,282 | + 26210| 88470 | Silwer ............| 24.396 20,723; 16876| 16890) 16,910} i+ 3,673 

3460 Debtors abroad... «-« | 46 865 | 19.455| — 10,957| 24,102 | Treesury notes... 216,700 | 244,535| 258899 | 263,735 | 268671 |— 27,835 

0.78 Geoarities «news naseereneee 386 | 46,505 61544) + 81 | | 11,988 | Bills discounted... 7,002 | 7,034 | | | 7185 | 7,246 - 32 

. L ’ i ABILITIES i 
‘ secccccocccccccs| 495,380] 481,391 | 578,045 | nN g ‘ 
3,860 Circulation... . + 11,989; 157,266 otes in eentation 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 23,102 
2m Deposits ...s-seererereesess+ 105,524} 88,629 | 54.416 | + 14,695) 6,696. | Deposite v-+ | 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 : 44,401 
BANK OF NORWAY, THE STATE SAVINGS AND CREDIT BANK OF LATVIA. 
(000’s omitted.) ee ee ee a ee 

— —————T Nov. &&, | Nov. 15, | Nov. 22] Week's 1 Poaluion N . j 5 . } x P 

si Mea | Misa | ae |e eas i thd he 

re, Kroner. | K i hmm. | Movement My31,1914 ASSETS. Latvian Rblis. | Latvian Rblis. | Latvian Rbls. 

187 a | “347998 | 147095 | lapass | nromet | Broner. | Totalcash .............c.0.-000 68,534,354 | 49,267,780 | + 19,266,574 

s00 Coin and — ey Sea 295) 147,295 147.299, 44,224 | Foreign bank................cs+« 367.429.3873 | 182,607.091 | + 184,822,782 

1 300 Balance & S| 37565! 37,480! 45.951 | . Discounts and loans ............ 389,867,553 | 342,318,524 | + 47,549,029 

_ bills - paces) | 480 | 951 |+ 85 | 28,533 | Otherassets .................-.. 165,543,652 | 51,549,394 | + 115,994,298 

i ment securities ...c-ereree-| 8795 | 8,795 10,499 | : SOND eet creer rtrenecsnsesoce 300,000,000 | 300,000,000 | oc 

et covecees| 429,205 | 434,531 | 415,061 — 5,528 | 76,911 | Deposits 22.22.2222 370,050.935 | 311,562,921 | + 58,488,014 

5% Notesin circulation’ .......| 388593 | 396,726 | 453,123 |— 8.133 mane Other liabilities . 0.0.0.0... -| 321,324,537 | 14,179,868 | + 307,144,669 __ 
aor Deposits at notice ........++| 117,308 | 114,124 | 77,669 |+ 3,18+| 7,188 BANK OF ESTHONIA. 

New rules for issuing bank notes have y been given by Statute of November 3 2, a a at i SL ela ees I 
1920, We are authoritatively informed that the right of issue of the Bank of ~ Oct. 30, | Sept.30, | Dee. 31, | Monthly 

= Norway is calculated at an amount of 250 million crowns above the stock of gold 1921. i921. 1920. Movement. 
sition and at present extraordinary additional amount of 50 million crowns from July 25, ASSETS. | E. Marks. | E.Marks. | E. Marks. | E. Masks. 

— 1921, until further order. ae cash . sprserecsveneones | Rae | ee | sets =| + maew = 
orins, E iscounts and loans ........ | ,267,295,858 | 1,125,727,484 | + 
- | IMPERIAL BANK OF INDIA. co : nena. } 10,000,000 | 

. apital paid up ............ 250,000,000 | 250,000,000 
Ai ae Bee (000’s omitted.) Reserve Ses ee | 10,674.155 | 10,674,155 184,663 | 
7 | Nov. 4 “| Oct. 28, 1 Oct. ae | Oct. “14, | ict. 7. | Week’a otes in circulation ........ 250,000,000 | 250,000,000 
| “Iga. | ga. '| 19a.’ | 1921. Oe, Movenneas, | Deposits ........ Leleeeeeee | 976,595,597 | _ 741,145,128 | 564.043 | + 235,450,469 
5.018 AssETs. | Rs. Rs. Rs. Rs. Ra, Rs. Se en ee eed 
Govt. securities ..| 12,39,74 | 12,90,18 | 13,1246 | 13,1016 | 13,68,52|—- 50,44 BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
Other securities. ..| _ 1,33,45 1,33,44 exanns | 1,35.51 1,35.51 | + 1 000" iste. 
Loans .......s000-, 24,7069 | 24,6505 2| 2399.25 | 23:87,82/+ 5,64 re 

eee Cash credits .. ...| 22,8387 | 22,66,71 | 22528 3| 23,00,76 | 23,1093|+ 17,16 — —— 
ek s Inland bills ....., 6,15,09 | — re An 6,90 64 8.06.81 |— 35.92 | mov. 23, | | Nov. 15, | Nov.7, | Week's 
ment. Foreign bills ...... 7,98 | 25 25 | 663 5,09|+ 73 aii igal. | 1921." | 1921." Movement, 

. BIE . kccccoueves | 7| 16 | ee Ciabilities of the Austro-Hungarian| Cz, K. Oz.K. | Cs. K. Os. KE, 
— | Dead stock........ 2,14,96 | 2,15,12 0,13,34 2,12,88 2,12,65 | — 16 Bank to the Seshing Office cies | | \ 

5,447 | Sundries .......... 43,59 | 37,14 32,88 32,57 32,26 | + 6,45 from bank notes, current accounts, | | 
ve With other banks..| 10,23) 10,15 | = 1763| 2127 | 21.68 | + 8 | Exchequer bills issued by the Austro- | 

52.788 Cash .......eeeeeee | 27,12,53 | 29,23,67 | 28,95,59 | 26,3049 | 25,85.16 | + 2,11,14 Hungarian Bank and taken over by | | 

LIABILITIES. the Banking Office........ ..sseseeeee }10,084,503 |10,084,502 |10,084.471 | + 1 

»37635 Subscribed oo « 11,08,76 | 11,08,76 | 11,08,76 | 11,08,76 | 11,08,72 << Discount and advances .......c.cesece- 4,414,798 | 4,466,322 | 4,519,296 \— 51,524 

43309 ogee geld cy...) Sts] Sree) Sees) Sea) BERG SEED ehadacdiaaineninwbeanneneiene 1,125,080 | 1.080,714 | 1,125,022 + 94,366 
—— Reserve .....+..-+- | 35.83,66; 3,85,.66 | 383.66 3,83,66|  3,83,66 os Other assets.............+5 ovsebes | 1,229,738 | 1,232,039 | 1,246,580 \— 2,301 

Public deposits vere) 666,52 | 9,03,69 | 7,29,45 | 9 7,44,91 | 9,62.37 |— 2,37,17 LiaBILITIES, | | 
Other deposits ...., 79,48,74 | 79,87,88 | 81,18,71 | 78,938.13 | 78,09,13|— ‘39,14 | Stave notes in circulation ...........«+. {L1,515,995 {11,850,226 \12,181, 705 | - 334,281 
Loans against secs. 70,68 71,08 72.59 68,82 69,82 | — TP 1h MINIS ckscrceceenecen annie ‘ativan 2.512,660 | 2,076,866 | 1,962,774 |+ 235,794 
sition Se cases | 10424 | 95.12 | 89,13! 85,76 | 83,18 1+ 9,12 | Otherliabilities ..............----0+-+0: 3,025.514 | 2,936,485 | 2,830,890 |+ 89,029 
y51,1914 | Nov. 4, | Oct. 28, Oct. “21, | | Oct. ons ' ~ Oct. is ——— eee 
aT The above incindes— iz.” | tga.” | sat." | “igai."| 192i.’ | NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES, 
Bh Deposite in London beinnncd Bs ne | 31,900 | 36,000 | 36,500 (000’s omitted.) 
= vances in London ........! 542,100 | 540,800 | ' SET er 1 On | Wa 
103,000 Cash, &c.,at other banks in - — | a) oe | Nov. 8, | Oct. 31, | | Week's 
London '62,426' 60,453| iiaig! 144541) 1 |; sami. —_ SEI. | Movement. 

275.0% onaieeencccccesccssesccccs Ce See Seen Seen LS Assets. a ., | —, —, | Ca 

risen 74,12 74,127 | , , _ 

35,750, NATIONAL BANK OF EGYPT. Other coin and notes} 17749) (17777| (17433| 20370|— 28 
kasse) (000's omitted.) Foreign credits.... | 323.136 | 335,009 335.486 | 330,714 | — 11,873 
which Sept. 5u, ; Aug. 51,| Sept. 50, | Months | Positon Billo .....--seeceese 633,690 | 625,652 | 620,877 | 590.214 | + 8,038 

iy2l, ig21 1920. |Movement. May 31,1914 | Govt.advances ...... | 4,422,699 4.422.699 | 4,639,542 | 4,423,700 
ASSETS. &r &r £E I. £x £e LaABILITIES. | | | 
iret cline, ona 3,371 3,369 3,363 | 2 1,571 | Notes in circulation .| 4,546,021 | 4,567,413 | 4,559483 | 4,495,432) — 21,392 
Government securitics . 36476 | 32925| §2195|+ 3,551 2,084 | State credits ........ | "359,880 |  '369.880| 369,880 369827; .. 
May. LIABILITIES. a ee 431,538 | aeer | _ 644,947 __ 372,317 | + __ 16,861 
1914, Setes in decniation .. core vars saa 42,931 |+ 5,474 Maa a 
: vernmeat depos eo. 45 3.594 | + 5 2,315 
cre, Other deposits. ..... | 13334 | 13639 | 19,239|- 305 2,060 LONDON RATES. 
By authority of the Egyptian Government British Treasury Bills were d —_—_—_—_—_—— T_T” TT cP Th mT 

112,172 in en of gold. wry ore deponited if. .i¢ i8.18. S$ |a \¢ 

465 BANK OF FINLAND. ie8ilscdisdi cs | es | 38 | $8 
unis (00's omitted., __ 7 | 28 | 53 | 32 | 22 | 82 | Ae 
Nov. 15, | Nov. 8, | Nov. 15, |, ~ Position a — 7 

296.555 1921. 921." | 1920. ‘Movement May30,1914 | Bank rate (reduced from 53% Nov. 3| % | % | % | % | % | % % 

69,660 . AgeETs, F,mk. | F.mk. | F.mk. | FB, mk, F, mk. BT eine aaudieedessebennten i§ |5 5 16 |5§ j5 |{5 
— — aeuinedohen’ meccccccces| 42,625 42,625 42,620 ae 3,09] | Market rates of discount — a a 

ance abroad and foreign 60 days’ bankers’ drafts.......... 14 3h Lh LR Oe He 
pls sie: ddaneimadotonn ta 455,202 | 488,458 | 207,667 — 33,256 90,379 ROE Gadccscciesticerees 3h | Sie | 3a gl ste | te 3k | 
Position nnish and Foreign Govern- ows ocubeunsuih | 348 4) 345 | 34h 2) Sta | SHS 34 i t 
May 28, Ment securities .........| 897,250 | 898,650 | 1,036,297 — 1,400 21,826 6 months’ G0.........scccccoscree 4 44 4 4 42/4 HS 4 36 43) 58 

1914. Discounts and loans........ 409,184 | 423,505 $41,011 — 14,121 105,15) Discount (Treasury Bills) :— } | } i j 

Francs. K LiaBILitizs, | 3monthst ............++ detente’ 13g 128 }38 | 38 | 3a | | 
Botes in circulation ........| 1,333,897 | 1,363,254 | 1.341,457 — 29,357 123,941 | Goans:—Day to day ........++++++- | 3h «| 3 Shi 3a 44) 34 44) 554) 35 5h 5 SB 

322,650 eposits at notice .......... 185075 | 181,714} 100421 |+ 3,361 21,225 GEL utavesadundadecotenesecsess | 34 ma 1 3 34 j 3 3 | 34 

7, Deposit allowances: Banks.......... 3 3 13 | 3 

one BANK OF PORTUGAL. unt houses at call ...... arts niie | ee 3 3 3 | 3 
934.150 ies (007s omitted ) _ At notice ........-.++- pepeeeney | 3 13k 13t 1 1H |e TS 

112,135 ; Oct. 26, | Oct. 19, | Oct, 12, | Oct.27, Week's Aaditional to those offered by tender in the preceding week. 
rom nas: git | taal” | 190 ‘Movement ae age ee ; . 

. scudos scudos. | udos. scudos, scudos, arisou witb the previous weeks :— 
Coin and bullion ., 27,858 27,89 | 27,959 21385 | <3 | Compan P 
— Of which gold . 8.577 
Week's co eee 8.577 8,577 8,576 - 
»vement. Disssen abroad ., 12,845 4,988 4,818 | 14,849 | + 17,857 é Bank Bills. Trade Bilis. 
— queen a ates 110.575 110,896 | 112,737 129,321 | — 32 = i — 
8 aa” 620.109 620.109 | | 620.109 420.120 | & 3 Months. $ Montna¢ Monte Months. 6 Months. ; Months. is Months.\}6 Months, 

os Notes in circulation 675,276 675,069 | 676,037 548,091 | + PTI + a Oe Be es ae 
aseisss fi Deposits ........../ saga | 51416 50.003 | 28826 | + 1,560 | tam. | | Abel GF. Bet. | a % 

55,378 a a ee pt. 16..... i 

POLISH NATIONAL BANK. eevee 4 + $ is "9 7 : 
1085 (000's omitted.) eh ns eee | es Rane 2 é 
— July 31, || Month's 14......14 14 ‘| 4 15 
. 1921." |Movement. icesind 334 3 te, 5 6 
Polish | Poli Polish | Polish a # 4 # als 
— Gola Assets. Marks. | Marks. Nov. 4......| Z | : 4 | 5 15 ; 
Week's a sooshbeness 19,100 | + 800 Wt eaines 414 4 S415---¢ 
ovement, Foreign Cnronscoccene eecccece 40,300 | + 400 in 4 14 4 4 5 15 
Krone. Foreign =. onens Jebieke 39,700 |+ 28.100 5.... 3 : (344 | 4 . ee 
| Advances to the Govis’”7"” hossocionoli nes Oo sadsasonn |3 s0'sonjoo | Dee 2-15 139 215 tS WF S15 319 9 
931,321 a loans and discounts 8,795,600 |+ 5,436,000 : 
1415 “=. imme" 19,813,200} 18,120.200, 14,97 9,594,600 |+ 1,693,000 IRISB BANKS’ RATE. 
” Gorey tt circulation — 1s 115242300 | + 29,977 Present Previous he 
40 Oth accounts ...... 23,764 17 081 16,975,300 |+ 6,49] . Date Rate. be 
O88 Rew eerevecccecs e3s0.000 17.5700] 95200 - 1597.30 e Changed Cran 
30,148 Other lishiiics: tt eeeeeeeeese a Discount ....++..0- - July 2), 192) . June 23. 1921 
liabilities .......3211!| 16,977,300] 22,71 13,001600 — 5,732,900 Deposit..........-. @ .- Nov. 4,192 .. June 23, 192 
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OVERSEAS BANK RATES. 
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CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


. 5 ee ef 
Time money (90 days’ mixed collateral 
faba. 3 = 3 


Members—eligible, 90 da: 


Ineligible. 90 days .......... oveece 
scceptances, 90 days ...... 


ee 4 ee 
Non-members—eligible, 7 i ee 


Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE, 


an tebe | | 


60 da: eeereeee 
| a 
Paris ......cheques|Cents for 1 franc 


seeeee pp» |Conts for ] franc 


I oseseesece ts for 1 lire 
a... ° ion for 1 mark 
TaeRNS «+ eeee md Cents for } krone 
a sspeoe ° ts for 1 peseta 
Copenhagen ee = 
Stockholm .... ., 


Sones" nts for 1 drachma 

okohamea .... Cents for 1 

Hong Kong.... — _ =F Kong $ 
eee or . 

Guewte .. * \Cente for 3 rapee 


Amsterdam .... July 1,1915 .. q Madrid ........ Nov. 4 1920 .. 
Athens ........ May 15,1920 .. ove July 28,1921 .. 3 
Bertin .......0. Dec. 23,1914 .. & | Aug. 16,1921 .. 
Brussels .... ee & | May 11,1920 .. 6 
Bucharest .. pt. 4, 1920 .. 6 awis .- June 14,1919 .. 6 
Calcutta «» 5 | Stockholm...... Oct. 19,1921 .. 53 
Christiania ee ef | Bwiss Bank 
anes ee places ........ Aug. ll, 1921 .. 4 
Heleingts ** 9 | Tokio .......... Nov. 18,1919 .. 8 
Lisbon ....... - Sept. 53,1920 .. 7 Vienna ........ Apr. 15.1921 .. 6 
New York Fede- Warsaw ........ Sep. 1921.00. 7 
ral Reserve .. Nov. 2,192] .. 4% 
RATES OF EXCHANGE. 
London | Dee’, Now 5, Dec. 2, 
Usance| Par, C. Nov. ec. 
= 1920. 1921. 1921. 
seine £1 | TT. | & 57°57-62 | 57°20-25 | 55°27-32 
Berit coccoecs £1 | #.. ast 244 246 1168—1173 | 840—845 
Vienna ...... £1 T.T | 24°02 | 1130—1160 | 12000-13000 11000-13000 
upoows e to £1 T.T. | 24°02 280—285 | 375—385 | %5—375 
Warsaw ......\P. marks to £1 as 1800 (e) 12500-14500 12000-13000 
Buda: ‘ TT. 
ven &)\ .T. 
Bofla......... os 
es . ?.T. 
Bruseels ..-...|francs to £1 2.2. 
Christiania ..|kroner to £1 2.7. 
Btockholm' ..jkroner to £1 2.2. 
..|kroner to £1 T.T. 
lors ..\F.marksto£l) T.T., 
Greece ..... \drachmeto£]) T.T. 
eee 2.2, 
Bwi francs to £1 7.7. 
Madrid ..... tas to £1 | T.T, 
Lisbon..... -+-}pence to escu. TT. 
.-ppiastres to £1 ht 
New York ... liars to £1 | Cable 
trea! ... }dollars to £] | Cable 
Buenos Ayres .|pence to dols. 2, 
Rio de Janeiro}pence to mils. days 
Montevideo ..jpence to dols.| T.T. 
Vi ° 1 days 
Lima ...... to Per.£] days 
eee to rupee] T.T. 
Bombay ..... to rupee T. 
— to ru 7, 
Hong Kong . to do T.T. 
Bhanghai .. to tae] y oy 
iy ee to dollar 
Yok a ter. to yen T.T, 
Manila ..... ter. to dollar AS 2s 5a4 2s 44a+ 
Mexico ......ipence to dols. i 324—334+ 
t Rate for previous day. (a) Pence to peso, (e) Sellers. 


Nov. 3, Nov. 10, Nov. 17, Nov. 23, Dec. 2, 
1921. 1921, 192]. 1921. 1921. 
% % ~- & % % 
a: ail ikea 
oe ae . sell sea 
*e 4 ** 4 
a4 ee. af fe 4 
. set ost 
Seen eo 
Par | », | ate, 
Level. Dec. 3, |Nov. 17, Nov. 23,| Dec. 
1920. 1921. 
| 
34225 3°9750| 4-0212 
«secs | 349 | 3°9975| 4-07 
34825 3°S387| 39937) 4-0662 
1930 | 607 | 723 | 707 | 7:36 
1930 | 643 . 68350 7°10 
1930 | 1567 | 18°75 | 3887 (19:12 
1930 | 36550 4 412 | 4°37 
2583 | 143 0:3575 0°54875 
O31 "0375, 0425 
1930 | 13:05 13°78 | 1420 
40195 | 30625 35°50 | 35°70 
13°80 18°50 | 18°68 
26°80 1390 14°20 | 14°25 
23°50 | 23°80 
1930 | 843 412 | 415 
100 | 87°88 91°25 | 91532 
4985 | 5020 48°00 | 48°00 
-- | 6000 | 54°50 | 54°75 
(es | tras | BS [Be 
paenes Aires... ,, id pesos for $100 | 10365 |12700 | 14°75 | 136°75 
a de Janeiro ,, te for 1 milreis 3242 | 1815 i250 | 1290 
alparaiso .... ,, ts for 1 peso 2060 | 1600 1100 | 1100 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, qaotes 


the following rates of exchange 








Country. ParValue. Usance, 'Year,1921. 
Bouador ............ to £1 ....| 100 * London! N 
Venesuela ..........|Bolivares to £1..| 25°35 a Nov. 39 
Colombia (Bogota) ..|Dollars to £20 «-| 484 oe Nov. 30 
Sen ooheeag to#l.. 49514 ” Nov. 3 

Peeecees to £1..... 24-654 “ Nov. do 
Gustemale..........|Pesosto £l......| $664 e Nov. 26 
Costa Riea.......... to £1... 10°45 7} ov. 5 
Botivia. .......°"""*" toBoli = - "2 


[December 3 1991. 


RATES OF EXCHANGE ON GERMANY 


| 
Par | Rate, | Rate. | Rate, Rate 
Level. Dec. 1, Nov. 17, Nov. 24 Dec, ] 
| | 1920. | 1921 "| isa). agai” 





Amsterdam Florins to 100 marks! 59-26 
Switzerland ......\Francs 


to 100 marke) 12345 


8tockholm iol ‘Kroner to 100 marks, 88°88 
Christiania ...... | | 


4674 | 109 | 101 

915 2-03 140° : 
10°75 2073 | 19335) 9 
750 167 153 gas 
10°75 2°67 256 3 


innings : 


ESTHONIAN EXCHANGE RATEs. 2 
The Bank of Esthonia quote Reval exchange rates as below:— 


























Reval on |Rates, Nov. 12, 1921.| Rates, Nov. 19, 19, 

Buying. | Selling. || Buyin . | Selling 

London (cheque).......... £1 1525 1,535 | 1536 ae 
Paris - ~epussedecll 100 Fr 2,800 2,850 || 2750 2,800 
 ccnssseane $1 30) 839 || 35 390 
Stockholm *, |......... 100 Kr | 9,050 | 9,100 9000 | 975 
Copenhagen 4, e.eecseeee 100 Kr 7,200 7,250 || 7,100 7,175 
Berlin i - eetieenaaaie 100 Rmk | 145 150 | 145 150 
nD ss  ssetescses 100 Fmk | 730 740 || 775 785 
R i: -seaeemanll 100 Lrbl | 135 140 | 135 140 
TD ss sectenguad 100 Hi t_ 13,300 | 13,400 || 13,550 | 13,650 


LATVIAN EXCHANGE RATES. 





| | a i ee 
|Mar. 24, 1921.) Nov. 8, 192] | Nov. 15,1921. 























j 

j a > 2 a 

|eigaigseitlt#i;#|F 

(Pig ilels |} e14 

| SBiglalegiajs 

—— —— —— |—__. 

London........ Latvian roubles for £1...... | 1,875) 1,900} 1,200] 1,220 1,000 Loa, 
New York eee > ok ae “19 3033| 3093] 5031 seg 
Fae ! °° oe » 100 frs. | 3,950) 4 200} 2.250 ‘B25, 187 
Stockholm ....| 4 » 99 200 kr...| 11,000! 2 5 


Amsterdam ..|  y. yp 100 bff. .| 16,500) 17,070) 10,600) 10,7 
SE dinates, °° 99 », 100 rmk, 8 


820 
Helsingfors .. 9 = >» 100fmk., 975 1, 
Re ” ” »» 100 emk. 125 


2 2,250, 1 
1,200) 7,025) 7,150) 5,875) 5, 
Copenhagen ..| ° 9 » 100 kr...) 8,400 8,600 5,F00) 5,700) 4,675) 4, 5 
Christiania ....| » sp» LOO kr...) 7,350 7.550) 4,175) ore 3,625) 3; 
130) 
Warsaw ...... 9 o »» 100 pmk.) 51 53 


| 65 1 

eS ee 
SOUTH AFRICAN EXCHANGE RATES. 

The Sontb African Ranks quote the following rates :— 





Union of South Africa, Union of South Africa, 





From August 8, 1921. From August 8, 1921. 


London on South Africa. South Africa on London. 














Buying. | Selling. Buying. | Selling, 
BD. cccccccccecccccccces oe 1 % prem. 1 %& dis. par 
Demand ....ceccececeess dis, | 4% prem. te 2 to 2% die, 
a o * 8% prem. 2. pan 8% » 
BOARS ..cccescceceeees| 1 ” * £% prem. 3 *” 1G » 
DO EGRFS ccccccccccccccee! 2 * 4% prem. 34 °° 4% 
SED GRITS cccccccccccccccs 9 * par. 42 joe “ 


* Plusad valorem stamp duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZravanD > 











London on Australia and Australia and New Zealané 
New Zealand. onLondon, = 
Buying. | Selling. | Buying. Belling. 
—————S | ————SEesa aaa i _ —— 
Aus- | New | Aus- | New | Aus- | New | Aus- | New 


Zea) nd. 





tralia. |Zeal’nd. tralia. |Zeal’nd.| tralia. |Zea)’nd.| tralis. 


£4 pe 








27, eeeeeneee 
Bight .. *- 








Siiihimenssceil . a *. | (883 HH 101 «| 20a) | 1004 
Bee | B\B TOT AB ie 8 
60 days ...... eo a 99 
90 days vebeied : | a. ES 104 
120 days * ** * | ee ee | 97 a 

: = | | | ss 











ee it INDIAN TREASURY BILLS. 
March 31, Nov. 26, 
1921. 1921. 
Rs. Rs. 


i 90,000 
Outstanding with public eeeeeeeeee 43,67,10,000 eeee 36,29, 
In paper currency TOBOCT VG. ceesevees 61,26,00,000 eeeer 60,00,00,000 


a a 
Total ..cccccccccecccccees 104,93,10,000 .... 96,29,90,000 
India Office, November 30, 1921. 


BULLION. 

The gold movements to or from the Bank of England are = 
longer announced. For the week ended November 30, 1921; 
stock of coin and builion showed an increase of £3,975) © 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


























Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 

Week | wee 

Countries from which | Ended Countries to whieh =| Bade 

Consigned, Bos Exported. | "yaa. 

4 | |» a5h.220 

2 

British South Africa..... eees+| 686,938 United States America covers) HRT 
British India ...............-| 131,743 ||Gold Coast .....-.--+--*+***" } 90,000 
CBING .....000esccvceee osonn 2.415 || Bombay, via other ports ..--| 4) 
Other Coun ries. ‘caine of o2- ——— 

“aa =. —* 821,096 ports registered in the week 1,279 














,00, 000 
1,90,000 
are no 


a1, the 
, col: 
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December 3, 1921.) 


Messrs Samuel Montagu and Co. write as follows on 
December 1st :-— 
GOLD. 


The Bank of England gold reserve against its note issue 
js £126,612,435, as compared with 126,610,100 last week. 
A fair amount of gold was again on offer, and was taken 
mainly for the United States of America. It is reported that 
old to the value of $7,000,000 has been received in New York 
—$6,000,000 from France, $900,000 from London, and 
$100,000 from Germany. 


SILVER. 


The market has been again off colour. China has been 
working both ways—selling from that quarter preponderating. 
A fair amount of speculative business has been done, mostly 
bear covering. America has not been offering silver, but the 
Continent has been a free seller, and seems likely to be. The 
Indian bazaars have been quite inactive. This state of affairs 
may not continue indefinitely; indeed, it is expected that a 
large amount of silver will be required for the next settlement 
steamer, due to leave London just before Christmas. Should 
China reverse its attitude and pose as a buyer, when Indian 
bazaar purchases are made, the market may become more 
robust for awhile, though it should be borne in mind that 
without competition permanent improvement of prices is not 
likely to be maintained. The plenitude of cash supplies was 
such that on the 26th inst. the quotation for both spot and 
forward was fixed at the same figure, viz., 373d; the last 
occasion on which prices were even was July 2nd last, when 
353d was quoted. On the 28th inst. cash silver was quoted 
at a discount of $d, 373d being fixed for cash, and 374d for 
forward delivery. ash silver was last at a discount on 
January 7th this year, when 413d was quoted, against 412d for 
forward. Prices were again even yesterday, whilst to-day a 
demand for covering purposes had the effect of restoring a 
magus of 4d for spot delivery. The Government of India 

ave sanctioned for exports to all destinations 100,000 tons of 
the balance of the 1921 rice crop. In the Commercial Supple- 
ment of the Munchener Neueste Nachrichten (October oth), 
the suggestion is made that it would be as well for Germany 
to have recourse as soon as possible to a new silver currency by 
minting silver coins of the same weight and fine silver contents 
—5.55 and 5gr.—as the existing Reichsmark pieces. The new 
coins could be called “ schillings ’’ or ‘‘ Reichsschillings *’ to 
distinguish them from paper marks. Their value in paper 
marks would be fixed from time to time in accordance with 
the price of silver in the world’s markets, allowances being 
made for minting expenses and for a small profit to be made by 
the mint. The rate would be about 10 paper marks for the 
new coin, with a 5 gr. fine silver content. In order to attain 
this end, free silver coining for private individuals at the 
German mints would have to be allowed, as was formerly free 
gold coining. Home mining and trade with silver-exporting 
countries, e.g., Mexico, would have to be encouraged by means 
of preferential treatment and agreements in order that 
Germany’s coinage system might once more have a support 
of specie. German mines, especially those at Mansfield, pro- 
duce sufficient silver to enable the minting of such coins to 
be commenced at once, when the necessary formalities have 
been complied with. For a later date, when Germany is better 
consolidated politically and economically, a new gold coinage, 
with a 5 gr. fine gold content, might be introduced, which 
would consist of gold shillings or gold gulden, whose value 
would depend on the price of gold obtaining at the time. |) 
does not seem likely, however, that bimetallism would be 
favoured by countries whose currency is based upon a gold 
standard alone in order to extricate Germany from the impasse 
to which she has brought herself by almost unrestricted issue 
of paper money. 


Inp1an CuRRENCY RETURNS. 


(In Lacs of Rupees.) 
Nov. 7, Nov. 15, Nov. 22, 
1921. 1921. 1921. 


Notes in circulation eeeeereeeeeese 17,848 ee 17.676 ee 17,691 
Silver coin and bullion in India .. 7,923 .. 7,901 .. 7,916 
ilver coin and bullion out of India oe . + . +. 
Gold coin and bullion in India.... 2,434 .. 2,434 .. 2,434 
ld coin and bullion out of India... ee +. +s 
Securities (Indian Government) .. 6,706 .. 6,706 .. 6,706 
Securities (British Government) .. 785 635 .. 635 


No coinage of rupees was reported during the week ending 
22nd ult. The stock in Shanghai on the 26th ult. consisted 
of about 28,400,000 ounces in sycee, 23,500,000 dollars, and 920 
silver bars, as compared with about 28,800,000 ounces in sycee, 
24,000,000 dollars, and 2,650 silver bars on the 1gth ult. The 


shanghai exchange is quoted at 3s 1od the tael. Statistics 
or the month of November are appended :— 
Bar Silver per Ounce Standard. Bar Gold. 
Cash Forward Per Ounce 
Delivery. Delivery. Fine. 
d d s a 


Highest price...... ococce SOE ceccee 10410 
Lowest ” eeeece a7 @eeerve pe eeeeee 102 8 
Average ” eervere 38°750 ....4. 38379 wo eees 103 83 
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GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 





li ! ' 
Bilver. \ Silver. 




















Gold. | 

1991. | pe, | Cash, ) Forward,| Date, | Cash, 

| - Cie. 1 ee Per | | Per 

* | Ounce.| Ounce. | Ounce. 
1 cnseneeeeenimes! a ee 

nts oo | | @ 

Nov. 26..) 10211 | 378 | 378 | Dec. 8, 1915) 263 
28... 103 0 | 373 | 37% | 8, 1916} 3535 

29...| 103 2 | 378 | 37g | 7, 1917; 43 
30..{ 10211 | 37% | 37% | 7, 1918, 48} 

Dec. 1..| 102 7 | 37% | 374 | 5, 1919} 74 
2..| 101 3 | 37% | 373 | 2, 1920, 443 

NOTICES. 


The International Committee of Bankers on Mexico has invited 
Mr James Speyer, of Messrs Speyer and Co., New York, and 
Mr R. G. Hutchins, junr., of Messrs Hallgarten and Co., New 
York, to become members of the American section, and these 
gentlemen have been duly elected upon the committee. The 
British section has been enlarged by the election of Mr Frank C. 
Tiarks, of Messrs J. H. Schroder and Co., London, who will 
represent the Mexican issues of Messrs Speyer Brothers, Lon- 
don. These additions to the committee bring about a further 
community of interests representing American and European 
holders of Mexican securities. 


Barclays Bank, Limited, announce that they will open a new 
branch on Tuesday next, December 6th, at 7 Silver street, 
Gainsborough, under the management of Mr A. J. Maltby. 


The National Provincial and Union Bank of England, Limited, 


announce that a branch of the bank is now open at 7 Station . 


road, Redhill, under the management of Mr G. C. Fiaws. 








MINING OUTPUT STATISTICS FOR OCTOBER, 1921. 


Pa. | Gold Recovered. 





























ss | ss Value, | Profi, 
Mill. BS ; MALL. ee | Total. 
| oF | OF | 
Gold. |Tons,| ‘Tons. | Oz. Ozs.| Ozs. i & 
London and Rhodesian.. 3,5 wet weet oe -- | £4,135 a 
Esperanza .............00- ie ee ke | ee 91,584 
Quarter ended Oct. 3lst— 
Glynn’s Lydenburg...... 11,124) .. | oe | 4 __ 22,365) 5,246 
‘Outpus.| Other Notes in Return. 
Tin. | Tons. | 
NI tira: writin neissckgakdiindcal 58 ; First half November, 
Copper. 
etichalnecnaneweeaas j 58 | 24 per cent copper. 
Coal. | 
Chinese Engineering ...... | 73,589 | Week ended Nov. 19th. 
ENE RTOS | 1,941 | Week ended Nov. 26th. 
in i odineteincwats | 69,837 ne " 





Broxen Hrit Sovrs.—Onutput for four weeks ended Oct. 8th :—‘*8,940 tons of 
crude ore were treated, assaying 144 per cent. pb., 6°8 ozs ag., 134 percent. zn., 
producing 1,617 tons concentiates, assaying 64°6 per cent. pb., 24:10 0 8 ag. 84 per 
cent. zn. Of the foregoing, 1,411 tons came from the lead concentrating mill, 
assaying €6:0 per cent. pb., 222 ozs ag., 81 per cent. zn., and 206 tons were pro- 


duced from current slime, assaying 5671 per cent. pb., 38°2 ozs ag., 102 per cent. zn. « 


8,917 tons dump slimes were treated, assaying 111 per cent. pb., 65 ozs ag., 150 per 
cent. zn., and produced 1,352 tons concentrates, assaying 449 per cen . pb., 32°5 ozs 
ag., 16°5 per cent. zn. Despatches of zincy tailings were:—‘lo Zinc Corporation, 


Limited, 25,596 tons (net); to Amalgamated Zine (De Bavay’s), Limited, 5,067 tons ; 


(net).” 








ANALYSIS OF BALANCE-SHEETS. 





J. AND P. COATS, 


June 30, 1921. 
LIABILITIES. ASSETS. 
Amount. Inc. 7 Amount. Ine, or 7 i 
£ 5 
Pref. shares .... sae oe Ca ~ — ; 
Pref. “ B”’ shrs. 3,000, eo o iture, less ; 
Ord. shares ....14,750,000.. +  12,779| depreciation. 13,765,700 .. + 1,811,550. 
Divs. and int. Book debte,&éc. 2,241,135 .. — 2,522,682 
outstanding .. 416,060..— 12,697 | Stock.......... 6,099,273 .. — 1,258,605- 
Creditors ...... 2,463,560 .. — 4,095,140 | Cash .......... 57,043 .. — 1,136,768. 
Bills pavable .. 493,417... + 493,417 | Bills receivable 1527..— %,160 
Underwr iting 000,000 wases a 1694,9% .. — 1,272,974 
account ...... oo + vances, divi- 
Div. reserve.... 1,850,000 .. — 250,000 dends due, &c 7,839,883 ..— 91,878 
War contingen- 
cies fund .... 3,000.000 .. + 


250,080 
Pension fund .. 750,000 ., oa 
Dep. of invest. 

account ...... 240,129 .. + 93.389 
Profit and loss.. 1,236,119 .. — 1,188,265 


Total ......31,699,585 .. — 4,546,517 





Total evees 31 099,585 oo -= 45A651': 
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CASTNER-KELLNER ALKALI. 


September 30, 1921. 
LIABILITIES. 


ASSETS. 
Amount. Inc, or Dec. | 
é Rr 4 


Amount. Inc. or Dec. 
&£ é 











Share capital .... 1,000,000 .. on Purchase of 
Debentures ...... a —— — sam 1888 8, 
Creditors ........ 64,415 .. — 61; uildings, ma- 
Unclaimed divs .. 189 ;.— 209]  chinerg, &c..... 1,947,857 .. + 140,316 
Deprec. reserve.. 687,500... + 50,000 | Debtors.......... 96,524 .. — 159,675 
General reserve .. 79,364 .. “ 1 BtoGks ....ccccce 198,733 .. + 21,633 
Loanfromb'nkers 65,000 .. + 65,000 | Reserye invest- 
Profitand loss .. 113,706 .. — 114,426| ments.......... 79,364 .. *- 
Otherinvestments 363,376 ..— 4,081 
| Office furniture .. 326 .. + 121 
{Seer 37879 .. — 6434 
Deb. sinking fund 22,602.. + 5,846 
Total ........ 2,746,661 .. — 64274| Total ........ 2,746,661 .. — 64,27 
NEW ZESLAND LOAN AND MERCANTILE AGENCY. 
June 30, 1921. 
LIABILITIES, ASSETS. 
Amount. Inc.or Dec. ae maar 
£ £ 
Ord, stock ...... 1,000,000 .. ¥e a 350,131 .. — 29,206 
5% pref. stock .. 1,000,000 .. ‘ Investments .... 280,160... — 263,211 
4% istmort. deb. 1,000,000 .. os Shrs.& securities 36,986 .. + 2,048 
4% 2nd deb.stock 1,000,000 .. cs Bills receivable 14,658 .. + 7,001 
Divd. equal acct. ~ -» — 100,000 Advances on 
Bilis payable .. 8,758 .. - 20,527 wool, &c....... 425,314 .. 168,416 


Interest accrued 17,000 .. Properties & stk. 4,377 .. 
Reserve account 600,000 .. i Merchandise.... 173,282 .. 
Revenueaccount 62,305 ..— 26,187, Currentaccounts 740,437 .. 
Mort. deb. stock 300,000 .. 

Premises and 
PEED Eccovdes 269,774 .. + 22,151 


Total ...... "5,359,309 -» — 281,783 Total........ 5,359,309 .. — 281,783 


P. AND 0. SIEAM NAVIGATION. 
September 30, 1921. 


+ 
Currentacco’nts 671,246 .. — 135,069) Loans&adv'’nces 2,764,190 .. + 389,161 
os + 

















LIABILITIES. | ASSETS. 
Amount. Ine. or Dec. | Amount. Inc. or Dec 
£ le £ z 
Prefd. stock,..... 3,040,000 .. a Steamers, &c., 
Def, stock........ 5,592,518 .. + 201,398 payment on ac- 
Deb. stock ...... 1,487,560 .. — 8,320) count of new 
Reserve.......... 1,607,950 .. — 201,345| ships,coal,naval 
Conting. fund.... 1,000,000 .. oa stores, property, 
Insurance fund .. 3,000,000 .. + 500,000) workshops, and 
Provident fund .. 300,000. os machinery, 
Sundry balances,. 8,816,712 .. + 252,598} wharves, moor- 
Revenue balance 391,858 .. — 101,282 | ings, invest- 
ments, cash at 
| bankers and in 
| hand, and debts 
owing to the 
company ...... 23,236,598 .. + 643,049 
ee 23,236,598 .. + 643,049 EE cwccnces 23,236,598 .. + 643,049 
THE STRAND HOTEL, LIMITED. 
September 30, 1921. 
LIABILITIES, ASSETS. 
Amount, Inc. or Dec. | Amount. Inc. or Dec. 
£ 2 
7% cum. pref., £1.. 300,000 .. aes | Leasech’ld premises, 
8% cum. pref..£1.. 200,000 .. se ey . ere 862,090 .. 
£i ptg. pref.ord... 230,000 .. on | Leasehold property 596 .. 
Def. ord. shares .. 5,000 .. ¥ | Additional proper- 
Strand Palace deb. | SA cabiieh shes ie 51,214 .. +28,889 
TE 94,817... — 557) Stock-in trade...... 22,152 .. — 4,182 
Regent Palace deb. | Debtors and debit 
I feet s 133,517 .. — 3,148) balances ........ 198,039 .. +55,499 
Creditors.. ....... 121,362 + 16,083| Investments ...... 40,110 .. —59,645 
Depreciation. ..... SRE os HS BAPE GE cocncesicceses 91,289 .. + 6,480 
Redemption acent. 27,075 .. + 5,666 | 
Reserve .......... §0,000.. ~ 
Profitand loss .... 73,390... + 9,953 
Total.......... 1,265,500 .. + 27,041 ne 1,265,500 .. + 27,041 








Reports and Aotices. 


Major J. E. Franck, chairman of Zungon Tin Syndicate, Limited, 
has been elected to a seat on the board of East and West African 
Exploration Company, Limited. 

Baring Brothers and Co., Limited, notify that the transfer books of 
the Commercial Cable Company sterling 4 per cent. 500-year deben- 
ture stock will be closed from the 2rst to the 31st instant, both days 
inclusive, for the preparation of the warrants for the interest due 
January I, 1922. 

At the extraordinary general meeting of the Kimberley Waterworks 
Company, Limited, held on December rst, the resolutions confirming 
the sale of the undertaking and the voluntary liquidation of the com- 
pany were carried unanimously. 

Adjourned meetings of the holders of 54 per cent. first mortgage 
bonds and the 5} per cent. income bonds of the Barcelona Traction, 
Light, and Power Company, Limited, will be held at the office of the 
Canadian and General Finance Company, Limited, 3 London Wall 


buildings, EC. 2, on December 29th next, at 12.15 p.m. and 12.30 
p.m. respectively 





GOVERNMENT STOCKS, &c. 


SAlLV* DOR.—Salvador Government 6 per cent. Sterling Loan, 1908, 
and 7 percent. Funding Bonds.—A general meeting of bondholders will 
be held on December 8, 1921, at 3.15 p.m., at Winchester House, Old 
_B oad stree:, E.C 2, to consider a scheme of rearrangement which has 
been put before the committee. It is important that a full attendance of 
bondh Iders sh vuld be at the meeting, and all those desiring to attend 
rine bonds with the Anglo-South American Bank, 


Broad street, E.C. 2, or their own bankers, and 
the relative receipt at the meeting. kee 
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RAILWAYS. 

ARGENTINE NORTH-EASTERN —The result of working for year 
ended June 30, 1921, shows that net receipts amounted to £3 ~ 
which compares with {143,011 for 1919-20, the decline being re - 
cent. The sum ot £41,545 is brought in, making £76,215 available 
The sum of £125,798 goes to payment of debenture interest an‘ 
interest on loans, leaving a debit balance of £49,583 to go forward 
With regard to debenture interest the report states interest for 
the six months ended June 30, 1921, amounting to £27,682 6s 2d 
on the “*B" debenture stock and ‘‘B"' debentures has been 
provisionally satisfied by the issue of deferred interest scrip, 
in accordance with scheme passed July 28, 1921. The fe. 
port states that ‘‘ with a view to a revision of the tariffs, and of 
the labour regulations as applied to the railway which has a light 
traffic, negotiations are proceeding with the Argentine Government 
and the directors look forward with confidence to the result."’ 

ENTRE RI08.—The results of the working for year ended June 30 
1921, as compared with the year ended June 30, 1920, are as 
follows :— 


Yearended Year ended 


June 50, June 30, ——-Difference,-— 
1920. 1921. Amount. 
£ £ £ Per cent 


Gross receipts . 
Working expenses .. 





eeeee 1,236,371 .. 1,180,230 .. 56,141 .. — 454 
989,444 .. 1,054,894 .. + 65,450 .. + 66] 





246,927 .. 125,336 —121,591 .. —49-24 
To the balance of £125,336 must be added balance brought for. 
ward July 1, 1920, £26,996, and miscellaneous receipts, interest, 
discounts, profits on exchinge, transfer fees, &c., £30,946, making 
£186,279, less interest on debenture stock and debentures paid and 
accrued to June 30, 1921, £160,350, leaving a balance of £25,929 to be 
carried torward. The report states that the cash position of the com- 
pany at the present time precludes a transfer from the first preference 
stock dividend fund to the net revenue account for the pur)o-e of the 
payment of a dividend on this stock. The company is owed by the 
Argentine Government for transport accounts accrued the large sum 
of £86,082, which does not bear interest. Wh-+n payments on this 
account are received or the cash resources of the company are im- 
proved by better earnings, the directors will be able to transfer from 
the dividend fund the amount necessary to provice for the payment of 
the arrears of dividend of 6 per cent. on the first preference stock 
RAILWAYS AMALGAMATIUN TRIBUNAL.— The Rail «ays Amalgama- 
tion Tribunal announce that, in accordance with section to of the 
Railways Act, 1921, they have appointed as clerk of the tribunal Mr 
Henry Allan Holden Steward, barrister-at-law, who is at pr+ sent the 
chairman of the Light Railway Commission. The offices and address 
of the tribunal will be at 1 Horse Guards avenue, Whitehal), S.W. 1. 


BANKS. 

LONDON AND GENERAL TRADE BANK.—In the Chancery Division 
on November 29th, Mr Justice Astbury sanctioned a scheme of 
arrangement between the London and General Trade Bank and its 
creditors The scheme proposed that securities held should be valued 
as ata certain date, and that they should be exchanged for deben- 
tures. For the unsecured part of the debt creditors would receive 
half payment in debentures and half in shares. 

ROYAL BANK OF SCOTLAND.—The report for the year ended 
October 8, 1921, shows a net profit of £377,501. The dividend of 10 
per cent. and a bonus of 2 per cent. absorbed £168,000. _ There has 
been written off expenditure on bank buildings and heritable property 
pee The sum of £30,000 has been carried to pension reserve 

und, and the balance of £159,501 has been add d to rest, mak ng the 
rest {1 241,777. The report states that all the bank's investments are 


valued in the state of affairs at or under the prices ruling at the date 
of the balance. 


Net receipts. ecccese 


ASSURANCE. 

LIVERPOOL MARINE AND GENEKAL.—The report for the year ended 
June 30, 1921, shows that in the marine account the net premiums 
amovnted to £864,948, and the claims in respect of this and the pre- 
vious years to £529,067. The expenses of management were £36,219 
The amount of the marine fund at the end of the year was £542,620, 
against £242,964. The net premiums for the fire departm nt were 
£47,038. The claims paid and outstanding amounted to £25,985: 
commission, £9,678; and expenses of management, £10 379- ~ 
directors have appropriated to this account £5,000 from the _— 
reserve and {5,729 from profit and loss account, thus making the - B 
of the fire fund at the end of the year £18,815, being a reserve © . 
per cent. of the premiums for the year. The accident d: —_— 
shows net premiums of {60,913 1s 2d; claims paid, £20,967 ; awa 
sion, £15,270; and expenses of management, £9,374. The nee nyt 
have appropriated £5,000 from general reserve and from pre Ps 
loss account £5,311, thus making the total o! the accident sien 
£35,146. The balance in the profit and loss account, after prov! 7 
for income-tax and writing oft depreciation on lease and ens . 
the transfer of amounts to the fire and accident accounts, amount 
£4,307, which is subject to directors’ fees. 


RUBBER. 


BATU MATANG.—The report for year to June 30, 1921, — 
debit balance of £5,460. Thesum of £6,760 1s brought ie 
leaving a credit balance of £1,300 to go forward, The wees - 
that the output of rubber, with restriction for eight months 0 ee 
was 198,905 Ibs, which compares with 211,4%4 Ibs in = + Ib, 
year. The net average price realised for the crop was 5 865 oe aa 
the corresponding figure for 1919-20 being 1s 9.4034. In a reduce 
heavy fall in the price of rubber, the board have taken steps rent wit 
the expenditure for the current year to the minimum, consis 
keeping the property in good order. for 
CaSTLEFIt LD (KLANG).—After writing off the sum of fo ras's 
depreciation on buildings, machinery, water scheme, &c., 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
year | a0 
d per Balance — | Amount Appropriation. Corresponding 
able, | Period f PEE Beesemematiinn whintialhincicipecitiasadiininhairapaiceimstinani Period Last Year, - 
Company. | aoa: yom | Pag- | abled a “nae 
| | Ending. | Last ment of See, Dividend. — to; | —___— 
vard, | , - . ef ’ € | * ; Tyi<3 
for | ape | — bution. | Prefce.| Ordinary. —_| Deprecia. Borman Net | Divi- 
de Lente eet ‘Amount |Amount | Rate. | tion, &e. | or _ 
=p Royal Bank of Australia Sept. 30* sais aoe 89,1351 ae ae wee et Be ee 
re. oye sopyeeeseG ra , , , ee 37,500' 10 20,000; 31,635) 55,230) 10 
Royal Bank of Scotland ..........| Oct. 8 .» | 377,501; 377501) <. | | 
a y entiation a a | 168,000, 12 | 209,501 .. | — re 
= Bieckert’s.....++++++. eecececeeeee| JUNC 95,657; 114,953) 15,558 37,500 | | 
nent, Cheltenham Original..............| Sept. 30 5,569) 20,428) 25,997) 6592! ivoos a me ae a 
e 30 Ind, Coope and Co...sseceseeeeees| Sept.30 | 139,613) 144,732) 284345] .. 168,000) 40 10,000) 106,345 212.082 25 
> on Russell’s Gravesend ..............| Sept. 30 22,624; 28,383; 51,007] 6177) 8137) 8 14,000! 22.693} 30.711) 8 
. St ee —— eae etossabisaeess —_ = wae ana 14.555 3,840 4000 10 | oo > ae 9946! 10 
Wolverhampton and Dudley ...... pt. 497, 567; 139,064, 5.2 aod 
Electric Lighting and Power. | | = = — a a 
wa Nairobi Electric Power............| Dec. 31 2,113) 2450) 4,563] .. 3,900: 10 663 | | 
om aaa... June 23 |Dr 2,019 4,890 | a el De ‘ 
os itheroe Estate ...... ...e00+..| June r 2,019) 890 2871) .. oS ee agl| 
Hh New Zealand Loan and Mercantile .| June 30 | 23.492 Dr16.187/ 7,305 50,000 40,000 “4+ _ |r 106000 77308 | 156:746| “6h 
Tube Investments ..........+++++-| Oct. 31 | 32,991] 60,433] 93,424] 25,428 27831 8 -. | 40,165) 259,854, (ty) | 
49-24 Hotels, Restaurants, &c. | | | | 
| Grand Hotel (Leicester) ..........| Sept. 30 8,505, 7,551) 16,056 2,750, 4.000; 10 3,500, 5,806) 9616 10 
bang Strand Hotel .......ssseseeseess-| Sept.30 | 15,036, 92,954 107,990) 37,000) 50,600 11P£.04!) =| an a0 go 55 | L0P 1.04. 
st, | 506 Df. |j ; 909 1460 Df. 
aking Rubber, &c. | | 
| and Batu Matang ....cccece seccosecces| CUROaO 6,760 Dr 5,450; 1,300; . 5 | 1300 
. 4 | | , ie 4 ee ’ | 6,158 ws 
to be Castlefield (Klang).....0.++e++0 .-| June 30 19 690|Dr11,8/4, 7,876 : | e | 7876i| 32.442! 123 
com- Mambau (F.M.S.) ....cceseeeeeees June 30 8,407\Dr 6,747| 1,660) e | | 660} 2751; 8 
rence Pullangode ......sesececcecesseess| June 30 5,388 Dr 6,641\Dr 1,253! | xs \Dr 1,253) <a. 
of the Rassak (F'.M.S.) ....eeeeeeeeeeeeee| June 30 | 3,168\Dr 4,325 Dr 1,157) -_ : \Dr 1,157 3,644) 124 
vy the Shipping. | | | 2 
ev P, and O. oo sconce) GGRs. OU 111,939) 571,466) ee 152,000 431,100' 12} | ce | 100,305) 657,377 15+ 
n this ea. | | 
e im- Imperial Tea Chests .......see000. Aug. 31 67) 295 362 oi 223; 35+ “< | 139 - | is 
‘from Ma sohin a dihinenincad veeeeee| June 30 3,925 1,818 5,743/ 1,00, .. | .. | °3,297; 1,446] ive (5 
ent of Textiles. ae | | 
k J.and P. Coats ........ seceseeees| June 3O | 903,059'2,072,449 2,975,503; 330,000 2,581,263, 174 |Dr 250,000, 314,245'4,164,894, 174 
yama- Tramways. | | " 
of the Cape Electric ........ cccccssccccs| SURO OO 11,142) 48,904) eo 046| | 29,473) 6 18,000} 12,573| 36,497; 5 
al Mr Trusts. | | | | | | | 
nt the Third Edinburgh Investment...... Nov. 5 53,289) 24,188) 7,477) 6,300, 8400; 12 | ee 62,777| 29,434) 12 
idress Other Companies. | 
W. 1. Bernard Hughes....... eee. 3,072; 9,714) 12,786) 1,470 3,601) 103 | 3,000; 4,715) 6,972) 103 
Blyth Shipbuilding, &c..........+. Sept. 30 4,026) 21,817; 25,843) | 18293; 10 | “ | 7,550} 53,563! 15— 
Castner-Kellner Alkali ............| Sept. 30 48,132) 145,574 193,706} .. | 130,000) 13 50,000; 13,706) 266,256) 22 
vision Hagemann’s Creameries ..... eoeee| June 30 3,841; 9,424 13,265 Cee wel 2 ee ee | 6,064) 11,486 . 
ne of Henry Bucknall and Sons ........ Aug. 31 6,586 Dr 3,405 3181} 18,000; te Dr 18,000, 3,181) 49,538) 5 
nd its ar paeensese oocces| Ost. Oh 10,929; 41,552) 52,481) 11,400, 24,800; 8 10,000} 6,281) 44,087, 8 
valued Ingall, Parsons, Clive, and Co...,..} Sept. 30 5,740; 6,544) = 12,084 4,012) 3313, 10 | ve | 4,759) 19,518) 10 
oo John Pound and Co Aug. 31 | 6927] 6,927 i{ See | | ane | 
ecelve . G@NGA UO. seeee eeeeeeeee|, & g- *- i , ’ ee i 484124 Def. j ee ’ i ** ee 
Pinner’s Hall (Austin Friars)......| Sept. 30 3,203) 11,485) 14,688) | 8,430) 8 2.353) 3,905) 10,018) 8 
— Telephone Manufacturing ........ May 31 ; | 98,003} 98,003) 28,700; 10 44.507| 24,796 aa } : 
0 i = - == —— — —~- 8 os 
= — * Half-year, t Free of tax. (t) Tube investments year 1919-29—ordinary dividend absorbed £97,075. 
operty ——__—xX—_—_—r«<—eeaaele=®«Qq®@»®~qD___..__2 terrace 
eserve ‘ : 
ng the working to June 30, 1921, resulted in a net loss of £11,814, which will | 1921, was 113,845 Ibs, as compared with an original estimate ot 
ats are be more than balanced by a refund of approximately {£13,000 for | 172,000 Ibs. The deficiency is due to restriction of output. The 
e date excess profits duty paid in previous years. There is a balance of | cost of production, including the whole of the administration expenses 
£7,875 standing to the credit of profit and loss account, made up as | of the company, amounted to 1s 1.89d per Ib. The gross average 
follows :—Brought forward from preceding year, £19,690; debit | price per Ib reaiised for the crop was 8.77d, which represents a net 
ded balance for 1920-21, £11,815. It is recommended that this balance, | average price (after deducting freight, insurances, and all sale charges 
en which will be increased by a refund of excess profits duty (approxi- | and expenses) of 6.92d perlb The loss on working for the year was 
pepo mately £13.000) referred to above, be carried forward. The total | £4,326, from which is deducted £3,169 brought in, leaving a debi 
% - rubber crop harvested amounted to 730,134 Ibs, as compared with the | balance of £1,157 to go forward. 
} a manager’s estimate of 873,000 lbs, the deficiency being due to the | 
$2, aap restriction of crop, in accordance with the scheme inaugurated by the | ~~~ ee ae ase ee ee . 
. = Rubber Growers’ Association, which continues in force. The 
Se quantity to be harvested during the current year will be regulated | 
sonal according to circumstances. | 
fe total MAMBAU (F.M.S.).— The report for year ended June 30, 1921, reveals a 
» of 40 net loss for the year of £6,747, which has to be deducted from £8,407 
rtment ae in, leaving £1,660 to go forward. oo ee state — 
»mmis- € disappointing result of the year’s working is due to the lowrange o 
rectors Prices that prevailed during the period in which the season's crop was Li M ITE D. 
fit and eens The crop harvested, with restricted os a 
fund November 1, 1920, was 491,140 Ibs, the full estimate being 556,000 
aie re conta gross See realised was 1s 0.387d aides = the HEAD OFFICE : 54, LOMBARD STREET, LONDON, E.C.3. 
ire and tof production 1s 2.052d per lb. The total cost, including loss in | | ; 
nted to weight, freight, lbdine dhieamen and insurance on rubber shipped to | And over 1,550 Branches in England and Wales. 
London, administration expenses, and all other charges was 18 3.924d | 
per Ib. CHIEF FOREIGN BRANCH: 
: PULLANGODE.—The report for the year to June 30, 1921, showsa 168, Fenchurch Street, London, E.C.3. 
hows & loss of £6,641, from which is deducted £5,388 brought in, leaving a en ee 
n, thus debit balance of £1.253 to go forward. The report states that in the The Bank issues Drafts and Letters of Credit on all the principal 
t mae estate working account 22,002 lbs of rubber are stated to be missing, towns of the World; makes Mail and Saegmehs unease 
re this quantity having apparently been lost or destroyed. If any of it is eGects Foreign Collections: establishes Docamentary Croilte, 
— Wtually recovered its value will appear in the accounts for 1921-22. EVERY DESCRIPTION OF BRITISH AND FOREIGN 
per b en the actual loss to the company is ascertained, and the attitude BANKING BUSINESS. 
y of t : of the Government of India is known with regard to the claim for 
oes compensation, the shareholders will be called together to consider the Agents and Correspondents in all the principal towns 
nt wi then financial po-ition of the company, and the steps to be taken for throughout the World. 
927 for Carrying on its business. 





2 year's RABSAK (¥.M.8.).—The crop of rubber for the year ended June 30, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Rallways have been issued sinoe she Cornthmeel avy as trom January Ist, at the outbreak of the War, 
The 


Government took over control of the Irish Railways as from January lst, 1917. 






UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 








OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 

































































. Aggre- | Gross Receipts 
Week s gate ®» | £8) tor Week = Total Gross 
“isn.” = Name, Period.) 3 33 = ee ee 
gra DA aE a ES | 1920-21.) + or—| 1920-2). | + or 
etropolitan District ........ aa ee eens 
Dlectric ......see0s eee Mashona- —_— 
evant tenes tendon seen ‘| 4Tweeks Nov. 26, 216,062} .. |21,153952| .. | land........... ..-| 1 mth |Aug. 31| B10 | 104.124 | + 7541 . 
Central London .....0.0..000 Mid. of W, Aust... $ mths Sept.) $77 9.440 — 1,334) —25.508|— “3099 
li hdicaadiengnemanowest | New Cape Central. .|44weeks Nov. 5 3,095 + 864) 11361S— 13.953 
Hees His Sy ceeeeee ise pea | aes) am 
nd0n eceeee *e | ** ee ais 
South M litan Trams... + 47weeks Nov. 26 46,299 .. 2,588,128) +. 4 Highlands, = ae 
Tramways (M.E.T.) ..... cove) | _Nyassaland ......110 mths Oct. 31i_.. | _4,800/+ 300) __ + 9550 
Gearless Motor | 








AMERICAN RAILROADS MONTHLY STATEMENTS, 


OVERSEAS RAILWAY RECEIPTS. 

















































: Recei ) _ecnasinenseneann 
» 1 a¢g ee for - Total Gross ae Pe al End- Recetpts for Month.) Total Receipts. 
E | $2 | week or Month. Receipts. | ing : See 
Name. Period.) = E Week or | —— ae ___ i. | +or—| is. | +or— 
a} S 1920-21.| + or— | 1920-21. | + or— — Pa a Te 
Atchison Topeka........| 9 mths|Sep. = 17,164,878} —1,283,693 139,756,574 —16 184,644 
INDIAN. l Re. Rs. Rs. Rs. ae | 
t. , 679) 45.65, —16,87,750 ltimore and Ohio .. 9 mths. 17,468,612) —7,101,787 142,170,774! — 14,403,098 
—_ ys Ser po 4 9 = aa. — — 1:70'2°0 | Chicago and Milwaukee| 9 mths $0) 14,271,444) —2,084,869 108.620.2254 15.376 36 
Bengal & N. Western| 4weeks Oct. 29) 2067 4,92,490+ 1, sas| 19,97, 96,897 | New York Central ...... 9 mths} 30) 28,565,729] —9,743,046 240.025.585| 27,786 104 
Bengal Nagpur ... SOweeks| 29} 2,697 | 12,42,000) + 2.000} 3,57,26.184|— “10,41 871 | Pennsylvania ..... +++ +| 9 mths x 41,973,173) 18490095 574,428,505] —23,397.220 
Bombay, Bar.&C.L...| 7weeks|Nov. 19) 2871 | 19,04,000| + 42,000) 1,30,65,000|+ _2,95,000 Southern Pacific. ....... 9 mths} __30!_25,712,267|—4,068,585 200,80) 190,50) 
EE cneamaines 30weeks Oct. 29) 1,342 | 6,43,399'4 9,508) 1,71,81,835) + 11,66,390 
Delhi,UmballaKaike| Tweeks|Nov.19| 239} 96,000\—_ 9,616) 6,97,142|— 1,235,519 
Fast indian ....... | 8weeks 26) 2,772 | 30.04,00C/+ 92.900) 2,36,08,000/+ 4,82,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
G. Indian Peninsuls S3weeks| 19) 3,121 | 26 52,7 00; +1, 35,200) 8,05,24,654| —33,13,360 oe ot as 
Madras &8. Mahr.. [3lweeks| 53,028 | 9,70,000|— 82,537] 5,91,48,21]/+ 9,t9,091 | oaemseret Seep atnrescnee 
Kohilk’d & Kumaon| 4weeks/Oct. 29) 259 42,185|— 9,13! 1,74,338|— 44,221 | 2 | 6 Receipts for Total 
Do Lucknw-Breilly| 4weeks| 29| +302 seal + R 665) ennenls oitaes Name, a a $2 Week. |___ Receipts, 
South Indian ..... 3iweeks|Nov. 5 - 99.659) — + = Pere 
Bthn. Punjabimonth)| 4 mths|July an 8,22,886—1,09,571| 33,30 9861 — 1,453,410 cS | SSL. | +er— | Wel. | + e— 
Argentine (8). ae ae ee oe _— en i Se F —— — - 
Sim,” alweeksNov. 26 sf i ‘s.00 Anglo-Argentine -. | 7 weeks) Nov.25| 329 eas777 + “183 3,768, 937}+ 182016 
B. A. and Pacific... |2lweeks| 263428 | 115,000 + 12,000, 2,521,000— 105.000 | Burnley Corporation| twee 18 | Sea - 8s s 
‘| Calcutta Tramways..'47weeks 26 i Rs72,.325 — 22,219, 794,340 
B. A. Gt, Southern. Zlweeks) 25, 5.891 | 151,000 + 5,000) 5,068,000 22,000 | Chatham & District..16 veeks| 17 £1435\— ‘Biz} 77.33 - 2333 
|  333,000|+ 7,000 : : 
ee Itweeks) 26 ee Feet teem) agonoocl+ 441000 | Egyptian Markets ..|47weeks| 25]... | £2.389;+ © 303, 95,720 + 14,185 
ao Net | 9000 + 8000) 180,000 + 44,000 | GEER SPOMANOM ae wacks) 26, 99 | £44.951| 99) LITLIIZ+ sas 
Buenos Ayres Cent.| 3 mths\Sep. 30 190| 50,670— 1,851) _ 154.454|— poo | Isle of Tusest......| Sweeks| 851. £520/+ 45,” 58764 1007 
ee eee on — oe) S55 | B00 — “e500 11407001— OTaiao0 | Lancashire United..|¢6weeks| 22/39) £3,183 — aay) 162, Ssii— 54 
Entre Rios ........ Ziweeks| 6, “811 | 17,000 — 2,700) 402,30¢\— 64,800 | Liverpool Corpora-_ 


tion Tramways....47weeks| 25, 124 | £29013+ 3,341) 1,370,113) + 83,200 
Brazilian (b). | 


| | _ | 
Brazil Gt. Southern{10 mths|Oct. 31... |Ms51,750|+ 11750 484,150\+ _ 30,450 | EC.C. Tramways... - 35 reeks) a) 9839 S507 5 ae 
Gt. West. of Brazil. . }47weeks|Nov. 26) 1,005 | 11.200 — 5.100, 642,100/— 364,800 ens Heecn. ¢ wees “° veo £09) 
Leopoldins a?weexs! 26 1.831 | 41l— 7°730, 1,71.459|— 851,844 | Pernambuco Trams..|47weeks| © 27, .. | §43,049— 1,540, 176.510) — 157 337 
Ban Paulo ........../47weeks| 27, 1534 26683|— 93'247| 1'409841|— 816.502 | Singapore Electric. .\S9weeks|Oct. 8 .. | $16,258 + 1,439|__526,558\—-_ 310,600 


State of Bahia, 8.W./10 mths/Oct. 31; 63 | Mis 69,000 — 81,000) 724,000/— 336,000 


§ Converted at current rate of exchange. 
Chile and Peru. 

















Antofagasta ....... 47 weeks|Nov.27 838 | 12,380\— 31,935)  966,170/—1,205,100 
oS eee imntb|Apr. 30, 644, 12,000/+ 500)... a TRAMWAY & OTHER MONTHLY ences & NET SacEIrss. 
Nitrate (2 weeks)... 44weeks|\Nov.15, 366! 15,350\— 28,729 i — 437,171 — — —— 
Peravian Corp. ....|12 mths|June30, 1,059 }81358,630) + 147,980, 14,428,740|— 56,794 EY Receipts Total 
Taltal .....ccccccce. 4 mtbs\Oct. 51 180 (b) 11,025|— 19, 125) 38,836|— 78,210 Name, | Period. Ending. yijcage {ot Month. _| Receipts, _ 
—. - |20weeks|N 19 | 11,480 1 646) 213,455 57,067 | 1920-21. | + or— 1920-21.| +or— 
United of Havana...|2lweeks| 26 1,210 | 50,355|— 44,255] 1,155.201|— 944,465 | ———— "929094 al) 
Uruguayan, . : Alabama Power.. 1 ‘mth |\Jane Jane 30) = ot = 1308124 22.750 = 
Centra) Uruguay.... siweeks| 26, 273 | 26,642)+ 4,135 493,584/+ 78,135] Barcelona Trac. Gross | 3,185,930 + 390,824) 50.218.832 +4,451,504 
C.Urug.(HastExt)..lalweeks| 26 S| G.128| ls] 95196|~ 14687 | Promeeinperna,} 20 mbbsiOet, 31) { NE") Po. %06 + 16914 968.061 + 25358 
S Urug. (North Ext.)|2iweeks) 26 «185 2,676;— 267 53,778\— 6,636] Brazilian Trae. =} LO mth 31 | { Gross | 15,016,000) + 1,574,00: |140907000 + 30800000 
Urag. (West Ext.)\2lweeks| 26 211 | 2,553\— 599, 44.0591 9.258) —reepts. im mil. . Nes | 9 161,000 +2,221,000'76,951,000 + 18447000 
Midland Uruguay ..| 4 mths/Oct.e31) 319 15,717|\— 1,505 54,548/— 14,424] Brisbane Electric.10 mths 31 £47,880 + 1,570} 471.920 12,59 
North-West Urug, ..| 4 mths! 31 113 | 6,702) + 530 24,139'+ 1,014 


494 + 125,687 
Brit. etl 3 mths|Sept. 30 {Se $845,185, + 38,388) 2,529,494 + 


Electric, &c Net $208,269 + 2,279 629,886+ 480 


Uruguay North ....| 4 mths! 31 3} — 255) 6,540)— 1,657 
Other Foreign, 


: Buenos Ayres La) 
|Ps 30,000+ 5,000} 757,600;+ 122,600 


| 
eer a and Gandia . . 47 weeks) Nov.25! 33 —— wee (11 mths; May 31 514 £58,492) + 5,323 er 67,765 
seebccnnececs 10 mths Oct. 31 1,691! — a r urm ect o| 
ee “paeseasce a 0 mths = 1 71988 + wr mae + el Trwys.& Lghtg.| 2 mths|Sept. 30 e eT + 8739 « i+ 15,554 
ombian at. Rly.10 mths 86 17,240'— 1,340 391 1 | ross ace oe 
Costa Riea..........| 3 mths\Sept.30 190 23565|— 21s eeise2i* ganas | AP? Hlee, Trams ee ‘UNes BI1l) se | | 7 
Dorado 1 Bxtension . 7 mths\July 31; 70 1+ 4500\ 131.7504 13.572 | Canadian -Wstrn. 


oe hn Date... -|3lweeks Nov.10, 559% fisaesl 4695 237.848— 76,468| NaturalGas ..|12 mtb-|Sept. x» Gross | §$42,746+  5,640| 780,670,— 167,238 


Aewoeks| 19| 104 | Ps84.706,+ 9,905 2,587,953/—1,454,744 





. HerreriasT — 10 mthsiOct 31| 12 13,862\ + 543) 15,985 
nternational of Gross) 50,034,— 2,235 20 + 770 errerias Trms.\10 mths|Oct | | — 
oeneal America. 19 mths|Oct. 31, Net 7,747\— 5837 251,199 - 8089 Catalinas Wareb.| 1 mth | i £21,400,— 2200) .. {| + 

Guaira & Caracas) 2 mths Feb. 28 b _ — | Gross £3,030) oe " 
Mexican Railway = 233) (b)8,570\— 5,060, 50,110 — 21.720 | Chillagoe......... 1 mth |Mar, 31 


. .|0weeks. Nov.2l 403 | | $341,000! + 129.900, 6,681,400) + 1,401,300 
WP atic ces) 4 mths\Oct, 31. te 1#1534,200| + 302,700 5,677,900) + 1,096, 300 
tae tec Net| a7. + 167,100) 1,192,100+ 155,200 
Means Copatame ths|Sept.30 .. 13,457|- 8,819) —t 16,275 


Smyrna to Aidin..| lweek |Nov.19 193| 8, nal 





i Net 
Cities Service Co. 12 mths\Oct. = Ne 
Cordoba Light,4c. 7 mths 31 
Cubs Railroad .. 7 mths|J an. 31) {§ o 


997,914) 14,868. 151 —9,413,868 
990,412 14, aS I a 74 
3,576} 162.655 + 
c 448.28:| 8,497,481 + 1,017,244 





y Central | |20weeks 37 Mice. Gap. of Viet. SewecksiOct. 91. 93 | “tane- a\+ 30388 + 28 
wee > 3,170 — 1,350, 60. of Vict. 26w 745 
Pirseus-Athens,&c..| 9 sthel Feb. a3) Hav: ec.Rl. \;G \$1,049,174| + 87,240 9,504,071 +1,191, 
Puerto Cabello, &0..| 8 mths|Aug. 31, 3 iS 1s + “satie0 LightaPower | 9 mtbs|Sept, so { Ket | “Mims "82 4s04es + aN 
Se esce erese eeks. tional 
inn he tome | 1361 aoa dene} — 2585 Ia ve rae Power} | 4 mtbs\Oct. 3i){ho| “totoal+ 3,368 
French Railways..| 1 mth |Oct. 31 662! . ’ 


a as 123,024|— 
Bamana & San ©0110 mths! «epee 190'— a 7) 99,400|— 912 
Gaire and Huelva . 10 mths} 31) iia (a 18.508) a in Sagi 
Canadian Northern Sweeks| Nov. 21| 9,750 $1678,800 — 127,900, 61,712,130| + 5,046,407 
| 1, 13,402) $442,000 —11880001171,892,000|—16976000 

vs, |A6 weeks) 21 5.616) 18305,509)— 59,297 , 14,250,410 — 383,057 

— i 
aiaiiiahtitithdsi tga EEE kU 5 


eS} 8 mths|Aug. 31|{ 208 | 82658 


963 
Keystone Tele. .. 10 mthsOct. 31\{ Neo | “Sss.oae + 
La Guaira Harbr. 1 mth 31 es £5,268 
La Plata Electric 10 mths 3 a £6,587 





—} 8 mths\Aug. 3) Gross} 459,815 








Net £13,269 
* Corrected figures. + 10 days. Adjusted, M =~ CL) ao Electric..; 1 mth |Mar, 31 Grom 276,625 
(s) Converted at par. (b) Converted at pice Same eae —- mails ah} 10 mthsiOct, 31 | GTO) $525108 


|e Net $150,725 + 
£25,518 — 


Para Electric ..../11 mths 3 {Nev £10822 + 


Gross 91,500 + 
Rangoon Electric| 9 mths Sept. 30 { Noy we reaolt 


Shanghai Electric|i0 mths\Oct. 31) Mex. 391.510) + 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 











| 
ine | Receipts f 
Name. petah eaten: Month ‘or Inc. or eee Inc. or Deo 








5 ng Toronto Rly., &c..| 7 mths|July 31 ita” 3 a > 
Canadian go1,71!— 135,656 United Electric T. -_ sad 
aur’) Sqn — $7,057,400 + st of Montevideo ./12 mths\Oct. 31 Gross £47,297 + 
Canadian Pac.*|10 mths\Oct. 3) — Utah Securities..| 1 mth [May 31 {New eeoaeT| + 
eon ‘ ee etPae | |Quarter|Sept, 30) Nes | £205,885 
3 ” 2: Winnipeg Electric 9m Gross | 9417,174'— 


Nes | $146,281+ 44,817) 





\| 


an ete Oe mt oom eatke H wD 6 HI AED AK 


ott: waa A awn Ones. 
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397.290 
190,501 








December 3, 1921.1] 
RHODESIAN GOLD OUTPUT. 





282,237 
272,470 ee 
2,499,492 | 3,056,549 | 2,643,633 








—~Nore.—The value of the gold output fluctuates each month in accordance with 


the amount of premium which may 
Southern Rhodesia in that month. 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions continue to be generally favourable for grow- 
ing cereals, the young plant in most instances being strong and 
healthy. Seeding operations are practically completed, while 
reports from some districts still point to a slight reduction in wheat 
acreage. Supplies of native wheat were on a larger scale at the 
principal statute markets, and prices at first displayed a weaker 
tendency, but subsequently recovered in sympathy with renewed 
strength of imported varieties. Suitable milling samples ruled from 
498 to 52s, and inferior lots down to gos per 504 lbs free on rail. 
Imported grades proved somewhat irregular, but firmer on balance, 
though millers were not disposed to follow the advance. No. 1 
Northern Manitoba 58s 6d, No. 2 hard winter 55s, both ex ship 
per 480 lbs, and Australian 53s 6d ex quay per 496 Ibs. On c.i-f. 
terms prices further hardened undér stimulating advices trom 
North America and Argentina together with a better European 
demand. Cargoes of No. 1 Northern Manitoba just sailed sold 
54s, River Plate new crop January-February sos, hard Pacific 
afloat 51s to U.K. Pacific afloat 51s and Australian on passage 
at sos 6d, both to Italy. The demand for flour shows no improve- 
ment despite further price reductions, home milled grades being 
1s per sack lower. London straight run quoted 48s to 49s, patents 
51s, town households 46s. All English straights 43s per sack 
delivered. Country straights on rail London 37s to 40s. Imported 
makes ruled steady, but quiet. Canadian export patents quoted 
48s, straights 44s, Karsas patents 45s, Australian 43s ex store per 
280 Ibs. In the forward market American sorts were more 
reservedly offered at prices above the parity on this side, but 
Canadian parcels were put out freely. Kansas top patents Decem- 
ber seaboard quoted 45s, Canadian 41s to 43s 6d, and Australian 
new crop January-February 37s per 280 lbs. There is a good 
inquiry for offals, which are firmly held, broad brand at £10 to 
£10 5s, middlings £11 ex mill, fancy Plate middlings £12 10s ex 
ship all per ton. English malting barley meets with fair support, 
choice samples realising 7os and occasionally 75s for stand out 
sainples, with inferior lots at 45s. Grinding sorts range from 38s 
to 443 per 448 Ibs. Of imported, No. 4 Canada Western 34s, 
Canada feed 31s 6d, American feed 30s, Morocco 33s to 34s, all per 
400 Ibs landed terms. Maize in good demand and prices firmer. 
Yellow La Plata 35s 6d, yellow African 36s, white flat African 35s, 
all landed per 480 Ibs. White African maize meal £8 5s ton. 
The forward market was also firmer, with fair activity displayed. 
Cargoes of La Plata afloat sold 33s to 34s 3d, and white flat 
Phodesian in similar position 32s 3d per 480 Ibs. Oats dearer, in 
common with other feeding stuffs. English ranges from 29s to 
348 per 336 Ibs. Of imported Plate f.a.q. 27s 6d, ditto clipped 
28s 6d, Canadian Western 31s 6d to 32s 6d, Chilian tawny 28s all 
landed Vd 320 Ibs. Oatmeal firmer. English, all cuts, £20 to 
£21, ordinary Scotch £19 10s, American Zi0, English rolled oats 
£22 to £23, flaked £24 to £25 per ton. Beans steadier and in 
fair demand. English Springs 54s to 58s, Winters 493 to 51s 
aay 532 Ibs. English peas in better request, Maples ruling at 59s 
z, 62s, Duns sos to 54s per 504 Ibs. Dutch blue 238 to 27s, New 
ane blue 22s to 25s per cwt. A good chartering business in 
neavy grain took place from the River Plate, chiefly prompt load- 
ri at firmer rates, steamers up-river being fixed at 25s to 
26s 3d, and new season’s loading at 255, with options of linseed 
and oats cargoes at proportionate increases. North American ports 
inactive, Continental and Mediterranean requirements being appar- 
wd satisfied for the time being. Northern Range to four ports 
Denmark December was closed at 22 cents per 100 lbs and Gulf to 

ontinent at 154 cents. Eastern markets dull. Bombay on dead weight 
prompt 20s, Madras Coast kernels to Genoa/Hamburg indicate 25s, 
while Dalny beans would be worked at 35s. Australia continues to 
place tonnage for new season’s wheat at sos U.K./Continent and 35s 
= re loading at usual forts. South African maize remains 
ae y at 31s 3d, and similar cargoes from the Danube firmer at 
38 paid to U_K. /Continent. Other markets quite featureless. 


COMPARATIVE AVERAGES OF GRAIN. 
cri . ee table gives the estimated sales of home-grown wheat 
19. 


be declared to the Mines Department of 














year 1921-22, contrasted with 1920-21, 1919-20, and 
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1921-1922. re 1919-192C. 1918-1919. 











Geetamned sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 





week to November 26...........000.) | 376,883 | 
12 weeks to November 26............ a1es14 5511 bet 2.200276 335448 
—- of English wheat per é 4 Ci a@jis4d sa 
Scant venitinineattaitsanemeat | 90] 27 23 
SEIP OUD Sicysececccstcticcches cooeeee 109) TO] 1601 16 10 


The following is a statement showing the Quantities Sold and the 
Average Price of Bcitish Corn (Imperial Measure) in the past 
a onthe — the corresponding week in each of the years from 


QUANTITIES SOLD, AVERAGE Prices, 





} noe 
Wheat. | Barley. | Onts, Wheat. | Barley, Oats. 














om, | are beh | ore beh a | 

i | | gre bsh e 4a a4 eda 

Nov. 19 -..... 70,265 3 152496 6 | 18,047 6 | 467) 8&7! 67 
36 «0... 88,847 7 | 164,758 5 | 2690 0 | 46 3 49 9 | 279 

IST .....00.., 47,509 2 (125616 3 | 17951 3 | 7 2/| 593 44 6 

a Pe eeeereee 79,825 5 | 111,186 5 13,536 4 j 72 3 62 2 | 50 4 

1919 sssses0-. 87,981 1 |194677 2 | 21,873 2 72 7 | 1079! «50 
cocscesess 88,085 4 | 174,474 3 | 20,733 1 $9 | &% 1 48 11 








IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated December 1st, 
is as follows :—Market: A reduction of 10s per ton has been made 
in Cleveland pig-iron, making the price of No. 3 G.M.B. 100s. 
These reductions are necessary, and bring us nearer to the point 
when foreign buyers may be tempted to place orders. Four more fur 
naces will shortly resume making hematite. Orders, however, are 
still very scarce. 110s is still the quotation for mixed numbers East 
Coast hematite pig-iron. Manufactured iron and steel: Although 
prospects are considered brighter, there is no improvement in 
actual demand. Steel ship plates, home, /10 10s; steel ship 
angles, home, £10; iron bars, home, £12 10s; steel rails, home, 
£10 10s net. Iron ore: The increase in the hematite output 
should mean a few orders for imported ore eventually. Meanwhile, 
the furnaces have stocks and old contracts. Best Bilbao rubio ore 


nominaily 27s per ton. 








THE 


STANDARD BANK 
OF SOUTH AFRICA, w= 


(with which is inco rated the 
AFRICAN BANKING GORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... _... ate eee 


SUBSCRIBED CAPITAL... _... . ’ 


PAID-UP GAPITAL .. ... .. #2,229,165 


RESERVE FUND .. .... ... £2,893,335 
UNCALLED CAPITAL |. |. £6,687,495 


£11,809,995 
Board of Directors. SSS 


William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq. 

Sir David M. Barbour,k.C.8.1.,E.C.M.G | Horace Peel, Esq. 

Edward Clifton Brown, Esq. | Rt. Hon. the Earl of Selborne, &.cG. 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.8.1., 
James Fairbairn Finlay, Esq., C.S.1. G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
Joint General Managers in South Africa { fone See 1. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—F rancis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 17, Northumberiand Avenue, W.C.2. 
(Adjoining the Royal Colonial Institute.) 

New YorE AGENCY: 68 WALL STREET. 

ROTTERDAM BRANCH: 15 COOLSINGEL,. 

AMSTERDAM BRANCH: 69 ROKIN. 
HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE. 


Over 400 Branches. Sub-Branches and Agencies in 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSV RHODESIA, 

RELA, Men aareE RNY Den, "Nea WE 
- AFRICA. TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

ENT ACCOUNTS opened on the usual terms, and DEPOSITS 

RECEIVED for fixed periods at rates which may be ascertained on 


application. 4 
SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 
BILLS NEGOTIATED and COLLECTED. 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 
PURCHASE and SALE of Stocks and Shares effected. (the world. 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
STRONGROOMS provided for the safe custody of Securities and Valuables 


of Customers. 
ASSAY DEPARTMENT—Gold, ete., and all Mineral Ores assayed and 
EXECUTOR and USTEE business undertaken. lrealised, 
The Officers of the are bound not to disclose the transactions of its le 
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Our Sheffield correspondent writes :—Business in raw steel con- 
tinues to taper off, and many people have ceased to buy for the 
present year, except to meet the needs of the day. Pig-iron 1s 
again lower, and foundry iron can now be bought below £5 at 
furnaces. This compares with the highest figure last year of 
£14 10s. This compares with Continental pig of inferior quality ; 
uevertheless, buying has not revived, and it is thought consumers 
are holding back their orders until the new year. No further 
furnaces are being put into commission. Owners are standing out 
for cheaper fuel and reduced railway rates. Foreign trade is 
extremely depressed, although some signs of revival are to be 
seen in the Far East and Australia. European competition has 
ceased to be formidable except in a limited number of steel com- 
modities. The demand for high-speed steel scarcely counts. 
Several good orders for steel for automobile construction have come 
in, and there isa demand for permanent magnets for magnetos and 
general purposes. Wire rods have been reduced again, but the 
quotations are higher than Continental. The finished steel branches 
are less depressed than the heavy and raw material departments, 
but business with them is far from satisfactory. Although cutlery 
and plate dealers are receiving increased orders on account of the 
Christmas season trade, things are abnormally quiet for the time 
of year, and the business is unequally shared. The receipt of 
several good orders from Australia suggests the ending of the 
recent slump in that market. Unemployment and short time work- 
ing continue to increase. 

The house coal market is only moderately active, except in the 
best qualities, which are in demand. Inland consumption of 
steam coal continues to taper off, and South Yorkshire is not 
getting much export trade, fér which competition is extremely 
keen. Buyers everywhere are expecting lower prices and cheaper 
railway freights. Gas fuels are more active, as the companies are 
adding to their depleted reserves. Small fuels are steady, and 


best grades sell rather freely. The production of blast furnace 
coke is going into consumption. 





Our Glasgow correspondent (writing on Thursday) says :—Deal- 
ing in Scotch pig-iron has been very quiet this week, and that 
both on home and export account; yet the situation has not been 
devoid of feature. The most interesting that transpired was the 
marked increase in inquiries from foreign markets as to the con- 
ditions on which business can now be done. As one leading house 
declared, if half of the negotiations initiated materialised those con- 
cerned would have reason to be satisfied with the prospects. A 
variety of transactions have been carried through, but they do 
pot come up to expectations, though the tone of things is mending, 
and requires but a little more strengthening to assure for trade 
an actual expansion which would be appreciable. It is con- 
cluded that the improvement, slight though it be, which has 
taken place in the steel trade has given cause for thought in other 
departments, and has driven heads of consuming firms to consider 
whether—bottom not having been convincingly reached—they are 
acting wisely in ignoring the progress that has been made in 
prices towards bedrock, and the danger therefore faces them of 
being badly caught when the “‘turn’’comes, as come it 
inevitably will some day. Authorities in the pig-iron trade posi- 
tion thoughtfully declare that founders and others, in respect of 
stocks are running as near the wind as they have ever done; and 
there are no reserves in makers’ yards to fall back upon in a 
demand emergency. In somewhat similar circumstances in past 
years (before the war) consumers gave little heed to the matter of 
material (iron) supplies, as public and private stores were always 
full of them. To-day, if the iron and relative trades were sud- 
denly to develop even a moderate measure of activity it could not 
be taken prompt or full advantage of, for the reason that the raw 
article does not exist in quantity, North of the Tweed, at least. 
The situation is a grave one, and will not be easily handled, 
especially if buyers as a body realise the risks to which they are 
exposed, and hurriedly, as usual, make effort to protect them- 
selves. For long now Scotch users of pig-iron have been drawing 
for their purposes largely, if not solely, from the Continent. But 
that source is drying up, and should be practically shut down, 
owing to the drastic cut of ros a ton by the Cleveland producers 
this week. As regards the steel trade, the position continues to 
improve, though there is a lot of ground to cover before the current 
state of depression can be overcome. A good many lines for ship 
and boiler plates have been booked this week, yet a great many 
mills are standing idle, and there has been a goodly tonnage for 
structural material given out, with more, it is confidently felt, to 
follow, for a big catalogue of bridge and heavy building is in 
contemplation. One of the larger steel works, it is reported, is 
purposing the laying down of plant for rail rolling, a branch that 
has somehow been neglected by Scotch establishments. The re- 
equipment of the Scotch railways alone will require a big quantity 
of light and heavy rails. Black sheet makers, meeting with less 
Continental competition, are more comfortable than they have been 
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over a season on home, colonial, and Indian accounts. Bar iron 
makers are a good bit off from full employment, but they are 
gradually pulling up to their old level, 


and have prospects 
further expansion. There are said to be some leone et 
on circuit for locomotive engines, and there are also conditional in. 


quiries about for marine engines, and for a miscellaneous assortment 
of machinery. Rivet, bolt, and nut makers are fairly well off, tube 
makers have gathered in a few more contracts, but in these and 
some other connections there is a disposition shown amongst pur. 
chasers to limit their dealings to the covering of requirements on 
to the end of December only. Clyde shipbuilding returns {or 
November make about the poorest show on record—y vessels and 
15,850 tons bringing the aggregates for the 11 months to 20) 
steamers and 421,845 tons. There is still a lot of fitting-out of 
boats to go on with. These should be substantially reduced between 
now and Christmas, which must add to the number of empty 
berths, and there are no new contracts being given out, so far ax 
disclosed. In some informed quarters the opinion is expressed that 
a departure for the better will be witnessed with the arrival of 
1922. 

Supplies of coal are increasing, thanks to the greater energy 
shown by the men in the pits. But owing to many large works 
being off, great difficulty all over the Scotch field is being ex 
perienced in disposing of smalls, and the accumulations ar 
burdensome. It is reported that, in the circumstance, Fife coal 
owners are giving away their dross for nothing, shipping it from 
Burntisland to Grangemouth. The takers pay only haulage rates. 





THE COTTON TRADE. 
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MANCHESTER, December t. 


A restricted business continues to be done in all sections of ” 
market, and the outlook is too uncertain for buyers to displa: 
any enterprise. The tone, however, is no worse, and there 
more indications of some of our customers being in urgent a 
of fresh supplies. A little more cloth inquiry has been met non 
for India, with occasional sales. ‘There has not been any — : 
for China. The Near Eastern outlets remain quict. Quite a 
encouraging turnover has been reported, chiefly in printed a 
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December 3, 1921.] 


dyed goods for our colonial markets, and increased activity con- 
tinues to show itself in home trade fabrics, especially in “heavy 
makes. The output of clcth continues to be reduced by the stoppage 
of more looms. In American and Egyptian yarns for home con- 
sumption prices have been very irregular, and there has been a 
poor offtake. Some moderate lines have been booked in bundle 
yarns for India, with a rather increased inquiry for certain Con- 
tinental countries. 


(I.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1921. 

Price |—— 

Dec. Price, Price, Price, Price,| Price, 
1, | Nov., Nov. Nov. Nov. | Oct. 


1921.| 24. 17% | 10 3 | 27. 











lafajajajlitatlta 
Raw Cotton—Fally Mid. American ..per Ib 11°29 | 12'18 | 10°88 | 11-23 12°77 | 12: 
—  Sakellaridis Fully Pair ae 
SD dcanehon veeeseeeeeeeeee «DOr Ib 20°50 | 21°5C | 20°75 | 21-00 | 23°75 | 23-00 
Yarn "g GWiSt ...cecececccccsecee-perib; 184} 198| 19 | 198) 21 214 
om GENEL seemncinincs coooeeeperlb, 18 | 19 | 18)| 19 | | 2h 
— 60's twist (Egyptian) ........perib 33 | 34 | 3 § 35 38 | 40 
(8 dis @ s dis ds a 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 32 0, 32 6 32 0 32 6 33 6 
32in, Shirtings, 75 yds, 19by 19, 32’sand 40°s| 32 0| 32 6 32 9 32 6 33 6 
38-in, ditto, 38 yds, 18 by 16,10 Ibs ........ ; 
39-in, ditto, 374 yds, 16 by 15, 8} Ibs ........ 18 6 19 0 18 6 18 6 19 


(II.) Compared with Previous Years. 








Bs 
| 1921. | 1920. | 1919. | 1918. | 1917. | 1916. 





Price] Corresponding dates in 
. ] 








a a ot a |e a 
Raw Cotton—Fully Mid. American ..per lb 11:29 ato | setae 21°81 | 22°68 12°19 
=_ Sakellaridis Fully Fair 
WM coveadoccecossecoesecesde ae 20°50 | 28°50 | 50°50 | 27°56 32°20 20°55 
"s twist .....sccccecccesess per lb 18) | 30 | 512 | 43 
— 40'sweft ........ cocecccccsospOr ib, 18 | 284, 49 | 43 
— 60's twist (Egyptian) ........per lb | 93 | 674 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 
32-in, Shirti 75 yds, 19 by 19, 32's and 40’s 
38-in, ditto, 38 yds, 18 by 16, 10 ibs..........' 
33-in, ditto, 374 yds, 16 by 15, 83 lbs ........ 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Business is still being conducted on very restricted lines, and in 
the absence of general buying it is somewhat difficult to test values. 
There is not the confidence that was displayed a few weeks ago, 
and even for spot lots of merino tops prices are in buyers’ favour. 
Of course, if the value of the raw material becomes stabilised on 
about the present basis, it should tend to bring cut a certain 
amount of business, and in this connection it may be noted that 
the sales in London this week have not revealed any real weakness 
beyond what was recorded at the opening. In any case, tops are 
being quoted in Bradford for forward delivery at prices which 
look very low compared with to-day’s price of the raw material, 
and it is difficult to see where wool is to be bought to bring in 
64’s tops at 3s 6d per Ib. However, some firms are offering to 
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sell at that price, and they apparently trust to being able to pick 
up cheaper wool. There is not much change in the yarn trade; 
most firms are well employed, but new business is not coming to 
hand at all freely, and the outlook for next year is by no means 
bright. It is just possible, however, that ‘if 64’s tops can be 
stabilised on the basis of 3s 6d, manufacturers may be able to do 
something. In the meantime the home market is quiet, and the 
best export market is the Far East. There is still a fair demand 
for hosiery yarns, but prompt delivery is wanted 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The auctions are being continued in Coleman Street under such 
conditions that on some days the sale has been either abandoned 
or valuing has taken place in a bad light. The fact is that the 
progress of the auctions is being somewhat retarded by weather 
and manufacturing conditions, which cannot be described as of 
the best. Then the character of the offerings is also somewhat 
disappointing, particularly the merinos. Evidently B.A.W.R.A. 
does not see its way to offer a better selection, and those repre- 
senting growers’ interests are also not in @ position to catalogue 
the wools which are most wanted. There is considerable grumbling 
among home trade top makers that what they want is not being 
put up for sale with any degree of freedom, the bulk of the 
merinos being on the short side, and more suitable for Continental 
combing purposes than for home trade requirements. On a few 
days the sale has been fairly good, due to the improved offerings. 
It is significant that the character of the wools catalogued has a 
gocd deal to do with determining both the competition and price. 
It is remarkable that, although the opening decline is still in 
evidence, wool is selling distinctly higher than top values in 
Bradford justify, and it is a mystery that top makers should be 
offering good average 64’s tops at 3s 7d for spot delivery. Some 
spinners say they can buy at even 1d less for immediate delivery. 
Yet no such corresponding prices are ruling in Coleman Street 
Wool Exchange. It makes one wonder what market is providing 
raw material to bring in tops at these low prices. There must be 
some who expect still lower prices, otherwise they would not be 
prepared to sell at the figures named. However, | believe that the 
raw material is still wanted in fair weights by both home and 
Continental buyers. Germany, no doubt, needs to purchase on a 
liberal scale, but the state of her exchange is such that her buyers 
purchase only what they actually need. French buyers are operat- 
ing as liberally as anyone could expect. Switzerland, too, is taking 
some nice lines of the best merinos. 

Crossbreds are moving freely into the hands of home trade 
top makers and spinners, and, on the whole, these are selling at 
full opening prices. Coarse and medium crossbreds are moving 
faitly satisfactorily, the demand coming chiefly from the little 
boom which is being experienced in low quality hand knitting 
yarns. It is apparent to many that if Continental exchanges were 
more reasonable, there would soon be a real boom in the export 
of all descriptions of yarn. The present set-back is entirely trace- 
able not to any apparent reduction in customers’ needs, but to 
inability to pay in sterling at a price which will enable buyers 
to get back their own. The set-back in wool values to-day is very 
largely traceable to this adverse factor. In regard to the clean 
scoured cost of wool, it is difficult for anyone to quote the best 
classes of merinos with absolute certainty, the market being so 
irregular. I note that for good super 64’s medium fleeces the 
clean scoured cost is quoted by Messrs Kreglinger and Fernau 
at 40d to 43d, ex warehouse without oil. It is not often this firm 
shows such a margin, but they are right. For the wools most 
wanted to-day, that is anything showing length of staple, buyers 
are very keen, the decline being no more than 7} per cent. com- 
pared with the best of the previous series, but the lower etap 
scoured costs prevail for short Continental style wools. I am 
satisfied that a better selection of merinos would bring out better 
bidding, but apparently such wool is not available or owners are 
not prepared to sell. 
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“ Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton 
10s per ton. 


VEGETABLE OILS AND OILSEEDS. 


(FROM OUR CORRESPONDENT.) 

A somewhat better tone has developed in the vegetable oil market 
in the past two or three days. A revival of interest in raw linseed 
oil has led to a sharp advance in value to nearly £29 at Hull 
for prompt and all positions to April. America has again been 
in the market, but Continental business is still restricted by the 
unsatisfactory exchanges. Cotton oils also show recovery, notably 
Egyptian crude, which have advanced on a better demand from 
£30 to £33 10s on the week. Refined descriptions are quiet, but 
inclined dearer. Practically all crude oils are quiet and inactive, 
with prices more or less nominal. More money, however, is asked 
for soya bean and palm kernel oils. 

In the oilseed section Plate linseed has firmed up for near posi- 
tions, up to £17 being asked for spot seed at Hull, with £16 10s 
paid for November-December. Egyptian cottonseed advanced 
sharply, but has since eased off again to about former level. 

A private letter from Buenos Ayres under date October 26th 
asserts that the new official estimate increasing the Plate export 
surplus by 200,000 tons is still below the real figure, and that this 
year’s yield has been sufficient to allow 1,400,000 tons for export. 
Even should the damage caused by the drought be put at 25 per 
cent. on the basis of the present crop, there will still be, it is 
added, at least a million tons for export, and 25 per cent. is 
regarded as a high figure. 

lhe outlook for increased buying by oil consumers is regarded 
as somewhat uncertain, and it is felt must continue so until there 
is greater stability in industrial conditions in Europe especially, 
and manufacturers are encouraged to revert to their old practice 
and maintain stocks instead of buying from hand to mouth, and 
only sufficient to meet current requirements. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 2, 

There was not much actual increase in the amount of busines: 
doing in raw material, though in some directions buyers interested 
themselves more freely at the lower level of prices registered, 

SUGAR.—There was no new feature to note in this market, and 
fair demand prevailed at rates showing little or no alteration op 
balance. Messrs Tate and Lyle quote cubes 54s 3d to 558 34 as io 
quality, crushed 50s gd, granulated 48s 9d to 49s 3d, London and 
also No. 2 granulated, January-March, 47s 3d; caster, spot, s1s gd 
for fine, and A 51s 6d, with B 51s 3d. Yellow crystals, sold, 438 34 
Crystallised West India in quiet support from 38s 6d to 41s, according 
tosample. American granulated, spot, sold, 48s 3d to 48s: ditto 
January-March, quoted 20s, c.f. andi. terms U.K. White Spot, 
46s to 46s 6d. Belgian crystals, spot, 46s to 46s 3d; ditto ecember, 
19s 14d, f.o.b., Antwerp. Dutch granulated, prompt, 20s od; cubes, 
258 6d, f.o.b,, Amsterdam. Czecho-Slovakian granulated, December, 
20s, and cubes 23s od, f.0.b., Hamburg. Cuban basis 96 per cent, 
ee eae. sellers, 138 6d, c.f. and i. terms U.K. Cuban 
stocks total 997,450 tons against 245,500 same time last year. Liquid 
glucose, December delivery, sellers, 25s 3d duty paid. 

COFFEE.—A good demand continued for all qualities suitable for the 
home trade, and these realised full to dearer prices, but common sell 
quietly. Good bold greenish Nairobi, sold, 114s; Kilimanjaro, good 
to fine bold colory, togs 6d to 117s 6d; peaberry, up to 135s. Future 
delivery market, after being firmer, assumed a quieter tone, closing 
dearer. March, sold, 48s to 48s 9d and 49s 6d ; May, 49s 6d to 5os6d 

COCO0A.—In quiet support, and only retail transactions occurred at 
late prices. Accra, F/F, for shipment, quoted, 40s, ex quay terms, 
Liverpool. 

TEA.—During the week 48,000 packages Indian were brought to 
auction, and with brisk competition for all the lower grades, these 
sold at full to dearer prices, but the finer invoices disclosed some 
slight irregularity. Only 14,200 packages Ceylon were submitted, 
and cleared readily at very full values. Medium brokens were again 
in sellers’ favour. 

RICE.—Market very slow, and general situation still nominal. Two 
Stars Rangoon, spot, 18s 6d. Brokens inactive. Beans quiet, and 
Rangoon hand-picked, afloat, sellers, at 8s. Japanese peas, afloat, 
358S- Madagascar butter beans very dull, and all on spot quoted 17s 
to 19s. 

SPICE.—There has been a fair trade in pepper at irregular rates. 
Fair quality black Singapore, spot, sold, 34d; greyish, 33d; black, 
December-February, sold, 34d to 3j,d-34d. Aleppy, spot, quoted, 
4d; Tellicherry, 44d; white Singapore, 7}d; Muntok, 7}d; ditto, 
December-February, sold, 7d to 73d. Cloves dull. Fair Zanzibar, 
spot, sellers, 1s 7d ; November-January, 1s 4d. Pimento, 23d. Flake 
tapioca, spot, fair quality, sold, 18d per Ib; fair Penang seed pearl, 
spot, done, 15s. Small sago quoted 26s. Sago flour, October-December, 
sold, 13s 6d; and January-March, 12s 9d. Desiccated coconut, fine 
cut, spot, 41s 6d; and medium, 42s 6d. Ginger quietly steady, : 

FRUIT.—A moderate demand ensued for currants, and market ruled 
steady. Pyrgos quoted 54s to 55s, Amalia, 58s to 61s; Gulph, 68s to 
758; Vostizza, 77s to 88s. Sultanas steady, quiet. Medium to good, 
115s to125s; and choice up to 145s. Figs cleared at steady prices. 
Layers, 105s to 130s; lacoums, 130 to 145s. At public sales 175 tons 
Valencia raisins offered met with moderate support, and chiefly - 
at easier prices, mainly owing to inferiority of quality. Half-boxes, 
sold, 138s to 1398; quarters, 130s to 158s ; and seed-less, 1108 to = 
Dates steady, with a fair general demand. New Hallowee, 40s; wh 
28s6d. Muscatels ruled firmer. In auction, clusters sold, 2028 
to 210s ; loose, 728 6d to 150s. Almonds firm, quiet. _— 

JUTE.—The market opened the week quietly, but became st = 
on a firmer rate of rupee exchange, also improved inquiries from = 
tinental spinners. New crop, first grade, January-February, a 
£24 108; December-January, Hamburg, sold, £24 5s ; lightning — 
£20 58; beart grade, {16 5s. Hessians and twills quietly ~ “4 

HEMP.—Manila inactive, and largely nominal. D grade, oe : 
January, sellers, £51; E, £48; G, £40; J, £37 10S; K, 3 New 
£35 108; M, £31; streaky one, £44; two, £42; three, £40. wd 
Zealand slow, and small sales a include fair quality, Novem 

anuary, at {33 10s. Italian nominal. : 
, SHELLAC Market quiet and easier. Fair T.N., spot, 3405 t0 3458: 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Hides are recovering from the severe drop in prices of a week 
or two ago, and all classes of ox advanced by 4d per Ib at the 
Bermondsey auction on Thursday. Best heavy sold at 8}d, and 
light 63d to 754d. Cows were steady at 6}, but calf sharply 
advanced, the average advance working out at $d to 14d on the 
light classes. Wools sold from 2s 10d to 7s 6d each, an advance 
of 3d per skin. Imported hides are not selling well, as the River 
Plate market remains firm. The United States and Sweden are 
reported to have been buyers at $52}-$53, and stocks at origin are 
stated to be cleared up. In dry hides the position is flat, although 
holders are firm in quotations. Sales of dry B.A. Americanos 
have been made at 83d, c.i.f. 

There is a slightly better tone to the sole leather trade, as shoe 
manufacturers had ordered a fair quantity of late. Orders, how- 
exer, have been for small quantities, and prices show a fall of 
2d to 4d per Ib on average. Fair grades bends are now offering 
at 28 to 2s 6d per Ib, whilst dryhide bends are selling as low as 
isd to 18d per lb. Cheap pinned shoulders are wanted for low- 
grade soles, but bellies are neglected. Split hides are still falling 
in value, and tanners are taking ss per hide less, and buyers are 
expecting another fall. Rough leather is not much wanted, with 
the exception of rough splits, which are wanted for export. 

Upper leather continues dull, with inquiries for very low priced 
chrome kip and glacé. Makers are at their wits’ end to meet the 
market, as nothing seems cheap enough for the “‘ stunt ” footwear 
row so common. Curriers are slack, and are still perturbed at 
the fact that the Government still hold about 24,000 bales of rough 
kips, which they have refused to sell direct to them. An offer 


has been made by merchants for this stock, and will probably be 
accepted. 
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The shoe trade is a shade better, as the wet weather has led 
to improved sales by retailers. Values of the commoner classes are 
lcwer, but the high-grade stock is still quoted at very high prices. 
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PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by 
the Cement Marketing Company, Limited :—Best English, com- 
plying with British standard specification, delivered in London 
area—in full van or motor loads to site, 778 6d to 83s per ton; 
alongside in River Thames up to Vauxhall Bridge in full barge 
loads (80 tons minimum), 708 6d per ton. Extra on above prices 
for the following special brands :— 

-. Bins Tiers,” @ fine-ground slow-setting cement, and “Red 

ters,” @ fine-ground quick-setting cement, 38 per ton. 





December, sold, 322s 6d to 3058; and March, 290s to 295s and 260s. 
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RUBBER firmer, though attended by slight irregularity at times. ing the middle of the week led to declining rates, offered being wel? 
standard crepe and ee spot, sold, = r1fd ; oo absorbed, while the position moved down to £162 10s and {164 5s 
11}d to 1s ogd ; April-June, 1s ojd to 1s ofd, 1s ofd. Fine hard Para, respectively. Thursday's market tended firmer, cash changed hands 
spot, 18 24d; ball, 8d. at £163 to £163 10s; three months’ £164 ros to {165 5s. At 

COPRA, after being very firm and dearer, assumed a quieter tone. | Friday’s session a firmer tone prevailed, dealings being on an active 
= hm tere ten aeanae oneoe _ £28 men yg Among a - £164 158 to £165 5s, and again at 

28 ; January- : ylon, November- 4 158; ree months’, {1 to £167, an 66 . English 
on &* London, £28 15s to £29 5s; South Sea Islands, ditto, {26 10s; | ingots, £163 to £163 ros. 6a aid good anton nt the on 
bu, ditto, to Hamburg, £275s. Palm kernels, December-February, | Commencement, standard cash advancing to {67 1os, and three 

Liverpool, done, £18 58 to £19 5s. months’ to {68 ros, the tendency being steady on Tuesday. At 

MENTHOL, spot, 21s 6d. Japanese peppermint oil, spot, 4s 74d; Wednesday's market a lower range was established, these dates 
aniseed, 2s 2d; refined camphor slabs, on spot, 5s for Japanese, and rg cme £67 2s 6d — ey: Little change occurred 

de, on spot, 4s per Ib. Japanese wax, spot, 102s 6d per cwt. a ursday’s meeting. ash sold at {67 5s to £67 2s 6d, three 

on PRODUCTS. —Market generally dull, but sellers adhered to steady months’ £68 to {68 2s 6d. At Friday’ssession cash changed hands at 

asking prices. Prime liquid yolk, spot, t10s cwt. Albumen, 2s 11d | £67, and three months’ down to £67 178 6d. Electros, £75 to £77; 

per Ib. ao — £68 ~ £70; strong sheets, f{1ror. Wire bars, £76 to 

: ; 77. ad irregular. £25 5s to £24 12s 6d, as to position. Spelter 

fg oa ate ot’ pM oa , hoe aan | ea a ae £26 58 . £26 1 _ ra : English regulus, 
; ) , ° : se * | £36 to £39. uminium: Home trade {120; export, £125. 

Crude, spot, 48s ; refined, 538. Cotton steady. Crude Egyptian, 35s ; TALLOW.—Messrs Colchesters and Woolner write on November 30, 
Bombay, nominal ; common edible, 43s. Chinawood: Hankow, spot 1921, as follows :—The tallow market was quiet during the week 
(barrels), 68s; and shipment, 67s 6d to 68s. Cocoanut quiet. : . a & 


, : . and prices show 1s decline. Supplies are accumulating, and buyers 

Ceylon, spot, 46s; ee ee, 438; Cochin, 5 mag 49S. | are disinclined to go beyond their actual mbeeattie At enatien 

Soya quiet. Oriental, barre ~ a * a sh quiet. to-day — casks tallow were offered, and — were sold. Quotations 

amie Ser ymereggay ee case por ion 1s ane Nia, are :—Australian mutton: Fine, 46s; good to fair, 44s to 438; dull to 
roundnut easy. , ’ ’ ' » 40S, deo » | dark, s 6d ; 58 i : 73; 

Gaon, soe, Torpentine irregular. American, spot, 69s; Decem- 428 to 38s 6d ; hard, 45s. Australian beef: Fine, 47s; good to 


r ; , fair, 448 to 42s; dull to dark, 40s to 378; sweet, 48s. Present 
ber, 69s; January-April, 69s. Rosin firm. American, grade B | shipment from Australasia :—Mutton, fair coloured, g degs., 42s; 


16s 6d; F, 16s 9d; G, 178; K, 18s 6d; WW, 22s; French, F/G, | an mixed, ,c.i.f., London, 41s. The market letter is unchanged 

15s 9d; H, 15s 9d; WW, 18s 6d; extra pale, nominal. Petroleum | for tallow, i. lower. Ton ellen. 6d per cwt. Rough fat, 

quiet. American standard white, 1s 43d; and water-white, 1s 54 | per 8 Ibs, 34; melted stuff, 24s per cwt. Quotations are:—Town, 

per gallon. 36s net cash, naked, ex works. Country: Frail casks, 33s; home 
OILSEEDS.—Linseed : Market firmer, with a better demand. Cal- | melted, shipping casks, net, f.0.b., good coloured, none; fair to dull, 

cutta, November-December, sold, £16 10s to £17 17s 6d Plate, spot, | 378 6d to 35s 6d. Bone fat: White, none; pale, none; benzine, 

Hull, quoted, £17; afloat, £17; November-December, sold, £16 5s | 28s; melted stuff, 29s, f.0.b. 

to {17; pasar value. ee Panes we ocmiannes 

Nov r-December, sold, {18 10s; rea erozepore quote 

Novembe £ i. METROPOLITAN CATTLE.—Decemoer tr. 


{18 5s; brown Cawnpore, £17 tos. Cotton-seed unsettled. Egyptian 
black, November, sold {13 to {12 10s; and white, {12 10s to /12. British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 









Bombay, December-January, £8 15s. Gingelly firm. Chinese, Novem- a ia 

ber-December, Continent, £23 10s to £24. Castor, Bombay, core . oe" 2 
November-December, £16 5s. Ground nuts steadier. Coromandel, oe ee es @2 
machine-dried, December-January, Hull, £22; new crop, December- Norfolks .. 7s 8 0 | 
February, Continent, {21 10s to £22. Chinese decorticated, f.a.q., —- ” si "s | 





ditto, Continent, {21 10s to £22 per ton. 


METALS.—Tin : The market exhibited a firmer tone, while irre- LONDON POTATO MARKETS.—Decemser tr. 


gular, until last Tuesday, when cash was registered at £163 to . - om e Per Cwt. 
£162 15S, Improving to £163 103, and settling down at £163 5§; three King Edwards........ 10 Otoll 6 DUGG désccccnce 6 6 to . 6 
months’ £166 to £164 10s, rallying to £165 5s. Selling pressure dur- | British Queen........ 8 0 9 0 | Bilacklands .......... 60 690 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revi with the assistance of an eminent firm in each department. 















coon em Faipay. DRUGE— ie 4 INDIA RUBBER—ib—s asa PROVISIONS— 90 ha, pitt? 
— Duty, Bi oes, fine E.1., p. ‘ara, fine, 7) 2 e r 
a Wey ee Gare, good ta fine. 25 0 4@ 9 | Plantation crepe «... 01s 0 0 1.175 0205 6 | BingaporetairWhite 0 74 9 0 
per cwt. 62 0 60 6 | Balsam Peru lb 76 8 0 INDIGO—per Ib— 120 0 163 0 Black Singapore .. 0 6 0 
a 470 55 0 | Caplvi . ..recereeee 8 0 2 6 | Bengal, good red vio 8196 0 pir nite Siam oéeted 6 72 8 0 
Ceylon, plantation .. 70 0 90 0 Camphor— et to fine........ 11 6 12 0 164 0 184 0 MINED: .cccacecccese 0 8 0 
Guayaquil ...... coe. 04 0 75 0 onapam. retinas — rc 6 Mid.ord. vie to 96109 a Cinnamon—lst sort. . 12 @ 8 
nest ........ 57 0 60 6 Sone Caen. } . : . naar. 7090 216 0214 0 oe oe : ; : 5 
COFFEE British grows L.-...v-cwt 8 0 96 0 | Madras, dryleat,good § 0 6 0 31 0141 0 | Do 4th "6068 
cw eer eteee ow i) ee . 
Klndia fineord gird 70 0 112 9 | GumBnimn.Sum.cwt 70/0 11109 | ak ei agit 66 80 eos lanntn “ae 8 8 
Do good t fine. ..110 0230 0 i GHEGS oe 6070 Low to mid....... - §8 685 **"90 0105 0 | Gloves—Zansibar.... i 7 0 0 
Costa ord. tomid 80 6 120 C ala’ BD cecceeee 9 00 | HEM 2 ... nom Penan ; eae 2 $9 00 
Cen’ _— 15) 6156 0 | Musk pod, Ohina..oz 75 0 85 0 | St Peters Ang am nous 1120 0 149 0 Ginger— ercwt— 
= can, gd. Oil, Cassia 1 9 80 | Manila Oct. Dec. 38 0 American 1% 0145 0 | Cochin, cut 00 0120 6 
Prey eraaeseee 7% 01:6 0 niseed..... 23 00 | MZ spot, high fair $1.0 Lard—Irish bladders 8) 9 0 C Do small rough .. 626 00 
Odenton adios’ i” pm e rmint,H.G.H.45 0 0 0 American boxes,56lb 76 0 77 0 Do washed ...... 70 0 75 0 
umbian, ordinary. 60 0 65 0 | Rhbrb..Ch 89 | JUTE— & s@ 8 | Pork—per 8 lbs 78 84 Ja 450 00 
Do gd.ord tolow md 70 099 0 DYE OL frtofn 5 6 Native first marks, ead rosen, per ib 18 40 5 PON... avesevecess w006G 8 
Do mid. to fine 8 0112 6 Galls, China cwt 80 0 80 Jan./Feb. Ist grade 24 5 6 6 ee 8 810 | Mace perib 10 1 6 
CHEMICALS— an .19 G6 OC | LRATHER—per Ib— 5s ds a wt-Oanadianl100 6 112 0 | Nutmegs, goodto fine 1 1 1 6 
Acid, citric ....pertb 2 45 2 5 adras, fi ene 226 0 0 New Zealand...... 92 016 0 Smail to medium 08 6 & 
Nitric Bole Bends 6/10lb.. 1 6 2 0 L 
Gail set 88 8 | Gumi hw 8 | | BS go Wie Fo ES | Chethire cess: nom | | TaLLOWcper ewe | 
Tartaric, English. 1 § 0 0 | DYEWOODO. ° mee hos. --..22c.,, 86 0.148 @ | TAULOW~ per 
Foreign’ .......... tel. | oo oe as oS Wee 22 3s 8 pr id}—Hnglish 46 0 48 0 | Good mation Se 35 
= pone’ Par MmICN” 17/08 at ~~ pyunamenngenes 14 0 Bark Tanned Sob 3036 view coscce grocceee 40 0 0 TAPIOCA— ib— 
Ammonis, carb,pid 0-4 0-44 | Lima Wood. 20 0 Bhidrefm DB Hides 09 Ol | ““Eng.straightsexmill 47 0 48 @ | I. Flake, fair, spot 0 14 8 0 
alphas "ne ton, 3 8 8 | eer nay Balies "fm DB do 0 aie RICH per ow et Pe een 
Arsenic, lump.per ton 7) 0 75 a 6S Ditte ef is Broten 1s..........13 6 6 0 ae ori aie 
Ashes, pot ‘per cwt 9) 0.100 8 | Bameanders se-seeee 18 8 poy ee ee ened Sine 1 eee aes OO 1 
Pearl do” do nom eee, So <p -~wchaadlp Aa ae meh ............1515/0 18100 | Broken Pekoe .... O11 2 4% 
Bencint pede nak ye toon | Kinesis 9 4 | METAMROomper 8 2 a 5 | GAC —Ritioarewt 2 3 8 | Orange Pekme nn ed 
Do wd , + Pernau _ 15 0 00 se. eeveces v 0 TOUT. ....s-ccees roken eee 
ome Rae 8 88 | Bees Gia isdicias ¢ Of | Shoctaironel << 08 29 | SHIRLLAG oar cet—g, 4 4g ¢ | Peuoodounong ~ 0 SY O18 
55% powder ........125 127 6 | RRUIT—New $9 8 Lead—Eng. Pig p. von 27/60 20/0 | Second, fair to fine 290 0395 ¢ | TIMBER Tin wwe 6000 
Calomel . Val. 00 00 L. Teak (load) .. 20/0/0 69/0/2 
Todingasy""" Berib § 3 8 6 jones 9 0 37 0 | Cutt Torsim..... S086 eee ann 335 240 0 | Kauri Pinecubicft. 9 0 16 0 
itrate of ber os 09411 cases 14 0 24 0 lter G.O. cocee -86/5/0 26/15/6 Garnet, Lac, AQ, ... 236 0 0 8 Satin wood su . 166¢C¢ 
Boda, p.ton 25/0/0 16/0/0 a — n—Euglish | ingots 165 0 163 10 Blocky ...-.....++- meee) Seo won” bate 
N 00600 Do Oo bars ....164 0 164 10 Button—Pure ...... none available J Oak “ 0810 
Pilorate, net ...... 0 6 9 7 | Temons, Naples, case 9 0 0 } | Standard, cash --i64/126 164/.76 | | Blocky (TN) ...... 35) 6 0 0 | {apeneee Ce OS 0 8 
Do Foreign -----: 1 1 1 g'| Bo Glelllan boxes 6 9 29 2 | org muh, perton—@ 8 & China—Bine Blephant 32 0 0 0 0— 
Bulp eocces Do 10 0 56 0 per a 8 ina— Blue Elep! TOBACCO 
Bal-Avetee ~~ ou ten & 8 30 9 Do Malaga boxes & 6 12 6 Beal, pale..........40 0 42 6 MD ccveccoceces = ; . ; Duty 8/2—10/44 per lb. P - 
Bonmnmonincoe-cws 750 98 Grapes, Lisbon, boxes 0 0 0 Q | Beed, tines perton 39:19 99 9 0 tien 1 8 23 
Syrtals exabip. ptm £7/0/0 8/00 ee es 6? a oO Ese iies oo 6. 6 | renee FS 
Qantie "w= SURG OR | | Wont indian ss... 0 5 0 6h | Cottonseed cradi”: 3 2 9 2 | BHELLS—M-o-P. per ent. a 7 ee 
of le'd white ton 0/0/0 Cape ..erccceceeeee 0 & 0 7 Edible refined... .. 0 Manila, bold ..... .£10/00 14/0/0 woe FETS 
oreign white... is 9 Lisbon ............ 0 ¢ 0 6% | Cocoa-nut, crude .... 47 0 87 6 Macassar ISO O00 | BATIDS....-0rervovee & 2 2 5 
“Pogtsh See Crate rte: $$ fay | Pim acccccee Be | 51070 
Foreign 4 nom wy te 0407 peccce GO 6 6 Bombay 0 16 46 
SuphateCopney 4100 Central American... 010 0 124 sd s d | SUGAR—per cwt duty 16 66 
cot . + p-tn. 29/0/8 Baffaloes,Singapore.. 0 4 0 7 Petroim. Oil, per Ibe 1 44 0 0 t. sd d 019 10 
wise “°°°°°* Penang 06 016 Water-White ...... 15 006 | BW. 034 0 06 16 
yoo Hollen 2" 1609 17/00 _Jasssesssees 9 8 9g | Of Cakes, Linsd., Eng. “as Orystallised ... 0 41 0 26 up 
Engin Cumernp.ibe 9 6 9 | MENC cr abelter 6 8 8 0 | of'Sesde~ Linesed— Jere PO cin § 9 © | TURPTINE, pews @ 0 0 6 
COPRA_.. 077°"; 49 Delight do § 8 8 0 | La Plata Nov./Dec.....217 0 9| Yellow Orystals.... 43 3 0 9 | WOOL—per Ib.— a. 
—pertoncif. 2 s Bombay, p.tn,Nov./Dec. 1815 0 Cubes .....20 cvceee 56 3 8 3 lish, Southdown, wshd. 17 
ov 2nd ox, heavy...... 0 74 8 0 
+ NoviJan. nom Do light ...... 07 00 Calcutta, p.tu,Nov /Dee. 1715 0| Crushed............60 9 0 0 +» . Lincoln hog , 9 
Fie sic = $ 9 Best cow ......-... @ 0 8 PORTLAND CEMENT Granulated ........ 48 ; * : Sgt at oe 2 
“eres pa eee AS. VW. oT 7 
Coca acces. FBO |! Bewtealt 22 7222 01a 8 8 | Best, parton delva, Castor "weceseesies $1 3 SL 9 | NZ, grey., bibbrd (5086s) 16 
HINEAL— per lb. 2 9 3 @ndfo =: ! Bch 2 0 in London area.. 8&3 6 89 0! Pieces... . 2.00 350 4350 | yw crossbrd. 40-445 © 64 
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more than twice over. 


capacity of the Company. 


COATES, SON & CO., 
99, Gresham St., 
London, E.C. 





Annual Sinking Fund. 





the nominal value of 8s. 





and from 
COHEN, LAMING, HOARE, 
14, Austin Friars, 
London, E.C. 


ADVANCE PARTICULARS OF AN ISSUE INTENDED TO BE MADE NEXT WEEK. 
LLL 


The British Burmah Petroleum 


COMPANY; LIMITED. 
£600,000 83% Second Mortgage Debenture Stock at 989, 


Repayable at 105 per cent. on or before 30th November, 1936, by means of an 


STOCKHOLDERS WILL HAVE THE RIGHT TO CONVERT 


into Fully-Paid Ordinary Shares of the Company on the basis of £1 of Stock for One Fully-Paid Ordinary Share of 


The Assets of the Company available as security cover more than two and a half times over the £269,741 
First Debenture Stock now unredeemed and the £600,000 Second Debenture Stock to be offered for subscription, 


The Average Annual Profits for the five years 1915/20 after service of the First Debenture Stock amount 
to upwards of £201,000, which sum is sufficient to cover the Interest and Sinking Fund of the forthcoming issue 


With the increasing production, the advantage to accrue from the electrification of the Yenangyaung Fields, 
the further production that they anticipate will be derived from oil areas in Burma now in process of development, 
and with the removal of the Excess Profits Duty, the Directors have great confidence in the future earning 





PROSPECTUSES AND FORMS OF APPLICATION WILL BE OBTAINABLE FROM 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD., 
15, Bishopsgate, London, E.C.2, and Branches, 


FOSTER & BRAITHWAITE, 
27, Austin Friars, 
London, E.C. 








Banks, &.—Continued. 
THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital ... £2,000,000 
Subscribed Capital ... 








Paid-up Capital...c.cvccecseccceeseeee 
@ Fand........00-+ covsecceccoccecse _ | 
#£1,245,000 
Reserve Liability of Shareholders 625,000 
£1,870,000 
RN 


lead Office: ADELAIDE, SOUTH AUSTRALIA. 
8 Office: 105, PITT STREET. 
elbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 


LONDON OF FICE—11 LEADENHALL 8T., E.C.3 
PERCY ARNOLD, O.B.E., Manager. 


BANK oF JUGOSLAVIA Lia. 
Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 
SRRRIIR: scnsusinvnieninianscmninin 50,000,000 

NEW YORK AGENCY 


25 Soetiwer New York 
Cable Address “ Jugobank’’ 


MAURITIUS COMMERCIAL 
BANK 


PORT LOUIS, MAURITIUS. 
‘(Incorporated by Royal Charter and continued 
under Local 

















Authority.) 

ESTABLISHED 1888. 
Capital wad --. Rops. 2,000,009 
Reserve Fund as 1,500,000 


Undivided Profits ... 611,153 
London foute-laowe Bank Lrp., 17 Cornhill, 
Paris % Lorne ana Natrona Provincian 

Forrrexn Baxk Lp. 


Agents in India—Narionan Bank oF Ixpra Lop, 


Agents in South Africa and New York—TuE 
STANDARD BANK OF SOUTH Arrica Lip, 


Also agenciesin The Straits Settlem Japan 
Australia, Madagascar, oy : 
‘Telegraphic Address, “ E G 0." 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1920)... gasmees 
Rest and Undivided Profits (ditto) ... $6,527,135 
TOTAL ASSETS (ditto)  ...$169,205,445 

The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable rates 
which may be ascertained on application to 
London Offices: §6 PRINCES STREET, E.C.2. 

26 HAYMARKET, S.W.1. 


New York Agency: 49 WALL STREET. 








PROVINCE OF SASKATCHEWAN. 


FIVE AND THREE-QUARTER PER CENT. 
REGISTERED STOCK, 1924-34. 
Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
the 12th December, 1921, to the 3lst December, 
1921, both days inclusive, for the preparation of the 
Warrants for the half-yearly interest due Ist 
January, 1922.—For the Union Bank of Canada, 
J. WILSON, Manager, 
6 Princes street, London, E.C.2. 
lst December, 1921. 


GRAND TRUNK RAILWAY COM- 
PANY OF CANADA, 

Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
Five Per Cent. Perpetual Debenture Stock (Grand 
Trunk Borrowed Capita)) and Perpetual Four per 
Cent. Consolidated Debenture Stock, Will be 
CLOSED from Monday, the 12th December, 1921, 
to Friday, the 138th January, 1922, both days 
inclusive. 

Warrants for the interest accrued to 3lst Decem- 
ber, 1921, will be forwarded on the 13th January, 
1922, to all proprietors of those Stocks registered on 
the Books of the Company on the 12th Decem- 
ber, 1921. 

And Notice is also given that the TRANSFER 
BOOKS of the Company, so far as regards the Five 
per Cent. Perpetual Debenture Stock (Great Wes- 
tern Borrowed Capital) and the Four per Cent. 
Perpetual Debenture Stock (Northern Borrowed 
Capital). will be CLOSED from Tnesday, the 
17th January, 1922, to Tuesday, the 3lst January, 
1922, both days inclusive. 

Warrants for the interest for the half-year to the 
Sist January, 1922, will be forwarded on that date 
to all proprietors of those Stocks registered on the 
Books of the Company on the 17th January, 1922. 

—By Order, 
H. W. HARDING, Local Secretary. 

Dashwood House, 

9 New Broad street, London, E.C.2. 
2nd December, 1921 


CITY OF PORT ARTHUR, 


FOUR AND A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURES. 

The City of Port Arthur announces that the 
IN (KEREST COUPONS of the above-mentioned 
Debentures maturing Ist January, 1922, may be 
PRESENTED on and after the 12th December, 
1921, between the hours of 10 and 2 o'clock (Satur- 
days excepted), at the Bank of Montreal, 
Threadneedle street, E.C. 2. ieee ' 

Three clear days required for examination. Lists 
may be obtained on application at the Bank. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


Il est donné avis par la présente que la neuviéme 
Assemblée Générale Ordinaire annuelle de \s 
Compagnie sera tenue & Winchester House 
(Salle N°- 174) Old Broad street, Londres, Be. 
le lundi 12 Décembre 1921 a 2 h. 30, l'effet ; 
recevoir communication du rapport dn Consel 
a’ Administration et des Comptes, de déclarer S 
dividende, d’élire des Administrateurs et : 
Auditors et d’expédier toutes autres affaires de 
compétence de l’Assemblée Générale Ordinaire. ; 

Les détenteurs d’actions au porteur désiran 
assister ou voter A cette assemblée. doivent déposer 
leurs certificats d’actions au Siége de la Compagnie, 
22 Austin Friars, Londres, E.C.2, deux jours pleins 

nt la date de l'assemblée. 
“ies opérations de transfert seront suspendues du 
5 au 14 Décembre 1921 inclusivement. 

Le 2 Décembre 1921. aos . 

u Conseil d' Administration, 
- re W. BERRY, Secrctaire- 
22 Austin Friars, Londres, E.C.2. 


Investor’s Monthly Manual 


(Established 1964). 


to everyone 
An indispensable Work of Reference _— 
interested in the movements of Stocks 8 
and absolutely free from connection wi 
financial house or speculative agency. 


is STOR’S MONTHLY MANUAL, 
ust tana Offices have & COPY, — 
various particulars as to prices, dividends. a 
anyone who is not already familiar with i o 
certainly make a point of carefully examin ne pent 
moreover, the short articles at the comm ae 
which deal with current events are oa ot the 
reading.”—SIR JOSEPH BURN, K.B.E., 
Prudential —— Company. 
Post free 1s. _ 
Annual Subscription £1 1s, O14. 


i ffices : 
Publishing and Advertisement 0 2 
3 Arundel! St., Strand, London,W 
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Banks, &r. 
THE ROYAL BANK oF CANADA 


qusnbend $40,000,090 
Total iene salt *. $560, 000,000 
Head Office: "MONTREAL. 
SIR HERBERT 8. HOLT, President. 
EASE, Vice-President & Managing Director, 
abr C, BE. NEILL, — 
LONDON OFFICE: 
PRINCES 


BANK 
T.R. WHITLEY, Masager. J. MACKIE, Joint Manager, 
$20 Bounces to Coen howehl Newfoundland; Cuba 
Rico, Dominican Republic, Haiti, Costa Rica, 
ae ‘and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires tine; Montevideo, 
Gregese : Rio de Janeiro, Santos and Sao Paulo, 
Brasil, Spain, Barcelona, New York Agency, 68, 
8 


. FRENCH AUXILIARY: 


THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
a 





iL 
K.C.M.G., 
Governor. 


Branches and daiuiin throughout Aastralasia, 


Banking and Exchange Business of every descrip- 
tion transac’ Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
Stave of Queensland, = Government of the State 
of South Sos, the Government of the State 


f Tasmania. 
3,131 Sovtaas' Bank 5 and Agencies at Post 
Offices in Australia, At 30th June, 1921. 





Savings Bank Balances... oe 36,190,390 
Genera! Bank Balances eco 34,515,485 
Note Issue Department oh 58,225,787 
Other items > oe 11,642,146 

£140,573,808 


ondon meee. 36-41 NEW BROAD ST., E.C. 
Cc, A. B, CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL PAID UP... =e = see: $20,000,000 
SILVER RESERVE... + $21,500,000 
STERLING RESERVE held in London £2, ‘500, 000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon, Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Vladivostok, Yloilo, Yokohama. 
CoMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 


Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir oa Sutherland. 
A. M. Townsend. Cc. F. Whigham. 


MANAGERS IN taunentt 
Srr NE ween J. STABB. H. D. OC, JoNES. 
oan. John MacLennan. 
tant, A. Moncur. 


GracroHUncH STREET, LONDON, E.C3, 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1 = 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve 000,000 


Branches 
Batavia, bay, Buenos Ayres, tta, Chang- 
chun, Dairen ). . Ham- 
burg. Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Nees \e Los Angeles, Lyons, Manila, 
Nagoya, Newchwang, New York, Osaka, 
. ‘oon, de Ji , Saigon, San 
ttle, hai, 8) e Singa- 


T. OKUBO, Manager, 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, 5S. 
Chilian Do 


ove Me erase 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 
RESERWYWE FUND 


Paid-up, 21,100,000. 


Uncalled, 23,900,000. 
21,000,000, 





HEAD OFFICE—Epresvres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A, HUNTER, Secretary 





LONDON OFFICE-37 Nicholas lane, Lombard street, E.-C.4. 


T. O, RIDDELL, Manager, 


DUGALD SMITH, Assistant Manager 


There Is a specially equipped Foreign Department at the principal Glasgow Office. 


BRITISH BANK FOR) 


FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


” 


Telegraphic Address “Surolgna, London. 
Telephone Nos. : London Wall 3870 & 3871 (2 lines), 


AGENCIES in all Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 


| DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “*‘ THE 
MANAGER,” 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Soucf, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 

an, Assiut, Omdurman, Nazareth, 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 


of . 
No. 27 Clement’s lane, Lombard Street, E.C.4, 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17; rue Scribe, PARIS. 
Established 1901. 


Capital... _... Fr. 100,000,000 fully paid 
Reserve Funds in Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Bi Banking Business. 





Correspondents in England: 


LONDON Jornt City & MIDLAND BANK, LTD., 
Head Office and Branches. 


For Conditions and Particulars .aeeteeies can be 





made to the Londoa Representative, 7, Lothbury, 
CREDIT | SUISSE 
Established 1856. 


| Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 
Basle, Bere,  Franenfeld, Gener, Glaris, 
Kreuzlingen, sann. ugano, Lucerne, 
Neuchatel, St. Gall. 


General Banking Business. 


BANK OF NEW SOUTH WALES 


LonDon omen  Phreadneedle-stroey, B.C. 2, 


—— sven 105,000 
Reserve Liability of Proprietors" a 
£13,355,400 


ate Assets, 31st March, 1921..£75,692,438 12 6 
| Aggres London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
| Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may bs known on application ; and conducts every 
description of Australasian banking business. 

H, MELDRUM, Acting Manager. 


| 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel Maatschappij). 
Established by Royal Charter A.D. 1824. 


| GCRPUR ATs PAT WB iver secseoscccssocs F’.80,000,000— 
; (£6,666 666) 
STATUTORY RESERVE................. F’.18,979,250— 
(£1,581,604) 
EXTRAORDINARY RESERVE.......F.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 


| Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 


| HONGKONG, SHANGHAI, KOBE, and 
| all principal ports in the NETHERLANDS 


INDIES. 


| LONDON CORRESPONDENTS: The National 


Provincial and Union Bank of England, Ltd. 


| SPECIAL FACILITIES FOR FINANCING 


SHIPMENTS TO THE FAR EAST, 


/BANCA ITALIANA DI SCONTO 


Capital Fully Paid up alles 315,000,000 
eserve Fund ... zs 73,000,000 
Deposits & Current Accoun 
at 3 1st December, 1920. » 4,509,837,052 


Head Office: ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 


160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. Branches Abroad: Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles—Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BARCLAYS BANK LTD., 
London; in Belgium, by the BANQUE DE BrRUX- 
ELLES, Bruxelles. 


THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, E.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 


The Bank transacts every description 

of Banking business and extends 

facilities for trade between Great 

Britain, Russia, Scandinavia, France, 
Italy, America, etc. 





Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate, 

Fully Paid Up Capital, Reserves and 

Sarees $15,701,258.16 Gold equal 
to £3,115,329 Sterling. 


GENERAL FINANCIAL, BANKING 
___AND cc COMMERCIAL | BUSINESS. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. meee in New South Wales. 








Capital Paid-up £2,909,05 0 0 
Reserve Fund. . .. £2,360,000 0 0 
Reserve Capital . £3,000,000 0 0 





£8,269,025 0 0 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch. 

Bills of Australia negotiated or collected. Remit- 
tances Cabled 


London Office—18 Birchin lane, Lombard st., E.C. 
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DE BEERS CONSOLIDATED MINES, LIMITED. 


REPORT OF DIRECTORS 
For the Twelve Months ended 30th June, 1921. 


TO THE SHAREHOLDERS.—Gentlemen,—Your Directors beg to submit their | 


“Thirty-Third Annual Report, Balance-Sheet at 30th June, 1921, Profit and Loss 
Acsoumb for the year ended 30th June, 1921, and Appropriation Account, 30th 
June, 1921. 


The balance undistributed at 30th June, 1920, was represented by:— 
Suspense Profit Account :—Diamonds unsold at that date, 
£354,244 14s 10d; Balance unappropriated, £237,830 16s 11d ... 

During the year the Diamond Account amounted to 

Add to this the following :—Interest and Dividends on Investments 
£407,426 15s 5d ; Profits realised on Investments £146,159 19s 11d; 
Revenue from other sources, £85,861 14s 5d 

Amount transferred from General Fund 


Deduct Expenditure as follows :—Mining Expenditure £1,976,053 
Ss 104; Expenditure on Farms and Landed Property and 
Kimberley-Alexandersfontein Railway, £143,424 17s 2d. Charges : 
Donations, £66,104 17s 0d; Grants to Employees leaving the 
Company's service consequent on trade depression, £112,731 ; 
Other Charges, £164,537 9s 74—£343,373 6s 7d; Interest on 
Debentures and on Capital of Leased Companies, £164,469 
19s 64; Sinking Fund towards Repayment of Debentures, 
£84,185 16s 8d 


Leaving a Balance of 

Which has been dealt with as follows:—Union of South. Africa 
Income-Tax, amount set aside, £6,592 19s 0d; amount appro- 
priated for Stabiliment Reserve, £119,504 17s 0d. Dividends :— 
Preference Shareholders, after deduction of Tax, £740,000; 

Deferred Shareholders, free of Tax, £500,000—£1,240,000 
Balance undistributed carried to next year: — Suspense Profit 
Account—Diamonds unsold 30th June, 1921, £354,381 7s 2d; 
Balance unappropriated, £110,350 9s 9d £464,781 16 11 
The stock of blue ground and lumps on the floors at 30th June, 1921, was as 
follows:—De Beers Mine, 48,396 loads; Wesselton Mine, 2,683,871 loads; 
Bultfontein Mine, 3,022,659 loads; Dutoitspan Mine, 8,173,226 loads—8,928,152 loads. 
The General Reserve Fund now stands at £700,000. The Fund to redeem 
the De Beers Four and a-Half per Cent. Exploration Debentures has been 
increased to £746,475 2s 4d, 
have been taken into the Accounts at market prices on 30th June, 1921. The 
Special Reserve Fund for the Stabiliment of the Diamond Trade has been increased 
from £2,357,395 1s 3d to £2,476,899 18s 8d. This fund is invested in the shares of 
other Diamond Mining Companies and kindred interests, and is included in the 
£2,926,899 18s 83d shown on the Assets side of the Balance-Sheet, which represents 


1,366,097 16 0 


both funds being represented by securities which | 


in Some cases actual cost andin other cases less than cost of the various item 
which make up the total, and your Directors consider that from the point of on 
of the Diamond Trade generally, they are undoubtedly of great value to th 
Company. The Company has paid during the year to Preference Shareholders the 
usual dividend of 20s per share, and to Deferred Shareholders 10s per Share, , 
Your Directors in their report last year mentioned that there was then a Jull in 
the demand for diamonds. Since that date the world generally has been passing 
through a period of severe depression, which has been felt . 


most acutely j ; 
Diamond Industry. For many months there was a complete cessation dank 


the Syndicate of diamonds purchased by them from the four large producers, and 
up to now no sales of any importance have taken place. In consequence of the 
stagnation in the Diamond Market and of representations by the Diamond Syndicate 
meetings of the four large producers and the Diamond Syndicate were held at 
Cape Town in March and May of the present year, when matters were discussed 
and a satisfactory arrangement as to future deliveries was come to. The severe 
and continued depression compelled your Directors to take steps to curtail 
operations and to economise wherever possible, which unfortunately necessitated 
the retrenchment of large numbers of employees, both European and Native. 
| ee work was stopped and expenditure in every department was greatly 
reauc . 

A slight improvement in the Diamond Market has been noticeable recently, but 
it is still necessary to exercise patience and economy, for the depression through 
which the Industry is passing makes the present a difficult period. The Cape 
Explosives Works, Limited, which is owned and controlled by your Company, has 
carried on its operations successfully during the year. The sales of explosives 
amounted to 370,760 cases, a decrease of 57,688 cases as compared with the sales for 
the previous year, which is mainly accounted for by the temporary closing of the 
diamond mines of South Africa and the base metal mines of Australia. 

The Company has guaranteed payment of the interest and principal moneys in 
connection with an issue of £1,250,000—74 per Cent. First Mortgage Debentures 
made by the Cape Explosives Works, Limited, for the purpose of extending its 
activities and repaying advances made to it by your Company. The South African 
Marine, Fire and General Insurance Company, Limited, in which your Company 
held a fifty per cent. interest, having fulfilled its object of providing marine 
insurance for diamonds during the war period, when it was otherwise unavailable, 
the liquidation of that Company was decided upon and has been carried out. 

A report by the General Manager on the operations of the Company during the 
year will be submitted at the Meeting. In terms of clause 84 (Sub-section C) of 
the Company's Articles of Association, three Directors retire, namely :—Friedrich 
Hirschhorn, Robert Frederic Philipson-Stow, William Pickering, but, being 

ligible, offer themselves for re-election, 
G. W. COMPTON, 
P. ROSS FRAMES, 
D. HARRIS, 
Kimberley, 2lst September, 1921. 


R. PHILIPSON-STOW, 
W. PICKERING, 


} Directors, 


BALANCE SHEET, 30th June, 1921. 


Capital : s a 
800,000 Preference Shares at £2 10s each 
1,000,000 Deferred Shares at £2 10s each 


De Beers 4} per Cent. South African Exploration 
Debentures, secured by Mortgage of Assets 
hased from the London and South African 
oration Company, Limited, redeemable by 
ist January, 1930 
Reserves (per contra): General Fund, £700,000; 
Redemption Fund: South African Exploration 
Debentures, £746,457 2s 44—£1,446,475 2s 4d; 
Blue Ground Stocks, 30th June, 1921, at cost, 
£1,719,185 13s 104; Reserve for Stabiliment of the 
Diamond Trade, £2,476,899 188 3d 


Liability on Stocks and Shares (per contra) ...-..+. 


5,642,560 14 5 
450,000 0 0 


6,092,560 14 
Current Liabilities: Loans and Open Accounts, £541,194 13s; 
Unclaimed Dividends and Sundries, £111,746 4s 84; Interest on 
Debentures accrued to date, £33,118 15s 5d ; Commissioners for 
Inland Revenue, Great Britain, £185,900; Preference Share- 
holders: Dividend declared 14th June, 1921, £870,000 
Suspense Profit Account: Diamonds unsold at date (per contra).... 354,381 7 
Balance Transferred from Appropriation Account..............++.+. 110,850 9 
Contingent Liability: The Company has guaranteed the 
repayment of, and interest on, £1,250,000 74 per cent. Ist 
Mortage Debenture Stock issued by the Cape Explosives 
Works, Limited, Somerset West, Cape Province. 


1,241,959 12 


£13,934,747 4 0 
———— 


We certify that all our requirements as auditors have been complied with, and 
relating thereto, including the audited returns of the London Transfer Office, 


Kimberley, 26th September, 1921 


Property : De Beers and Kimberley Mining Claims £ sda 2@ 

held under Government Licences, Dutoitspan, 

Bultfontein and Wesselton Mines, Wesselton 

Estate, and other Mining Interests ......-.---- 8,162,480 5 0 
Estates purchased from the London and South 

African Exploration Company, Limited 1,635,495 0 0 
Farms and other Landed Property 156,848 19 6 
Machinery, Permanent Works, Offices, Compounds 

and Stand Property .......... bbcesoeses apeesese 10 Pe 


Investments in Stocks and Shares .....- eoccccccccce 
Reserve Investments and Investments for Stabili- 
ment of the Diamond Trade (per contra) :— 
Investments representing General and Debenture 
Redemption Funds, per contra, at Market Prices 
80th June, 192) 
Blue Ground on Floors: 8,928,152 loads at cost 
deposited on Floors 
Investments in other Diamond Mining Companies 
and Kindred Interests (see Liability £450,000 
2,926,899 18 8 
6,092,560 14 
518,265 14 
242,046 12 
224,548 8 


954, 4 
163,361 7 


1,446,475 2 4 
1,719,185 18 10 


Timber, Fuel and other Mining Stores. ... 
Live Stock 
Loan to South African Collieries, Limited. Natal. -. - 


Debtors, Special Investments, Bills, and Cash : Open 
Accounts 


148,789 8 1 

Cape Explosives Works, Limited 842,932 19 9 
Special Investments at Market Prices 30th June, 

1921 $47,151 18 8 

45,938 8 9 904,901 40 

954,381 7 2 

ee 

£18,984,747 4 0 

——— 


Diamonds om hand .ccccccccccccccccccececscccccsecee 


E. F. RAYNHAM, Secretary. 
JNO. A. NEVILLE, Chief Accountant. 


that we have examined the above Balance-Sheet with the Accounts and Vouchers 
and find the same to be correct. 


HOWARD PYM AND HARDY, 


Auditors. 
SALISBURY, BEATON AND 2 


eee 


PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1921. 


Dr. 
To Mining Expenditure 
» Expenditure on Farms, Landed Property and Kimberley- 
Alexandersfontein Railway 
+» Charges: Salaries, &c., Head Office, £31,472 15s 24; General 
Charges, £49,094 10s 94; Legal Expenses, £1,025 4s 9d; 
Donations to Public Institutions and Relief, including 
amount distributed in accordance with resolution of General 
Meeting held 22nd October, 1894, £66,104 17s ; Compensation, 
£9,455 17s 64; Auditors’ Fees, £2,000; Directors’ Fees: 
£23,285 8s 6d; Grants to Employees leaving Company's 
Service consequent on Trade depression, £112,731; Annual 
Leave to Employees, £43,249 4s 34; Provincial Companies 
Tax, £4,954 18s 8d 
«+ Interest on Capital of Leased Com 
« Interest on Debentures — 


Less Union of South Africa Normal Tax, ls 6d 
im the £ 


143,424 17 2 


R. 
To Sinking Fund for Repayment of Debentures 
» Balance carried to Appropriation ACCOUDt++-.........+-sesesersresereeee* 


Cr. 
By Diamond Account... ... snaene 
»» Interest and Dividends on Investments after adjusting Reserve 
and oo Investments to Market Prices at 30th June, 1921 
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The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
































Vol. XOIII. SATURDAY, DECEMBER 3, 1921. No. 4,084 
? ° By : 
BANK, LTD.; ing oo, To. LOND Incorporated and constituted in India under The.National City Company. 
A ,00,000 Rn ge gy Fay of intle a, 1920, for me Affiliate of 
Sabscribed & Fully ° ng over t rtaki : : 
Reserve Fond Bald Up Capital Re. mete aoe business of the Bank of Bengal, ie Bank of The National City Bank of New York. 
Reserve against of Bombay and the Bank of Madras. 
Govt. Paper and other investments Rs. 13,00,000 || Local Head Offices - Calcutta, Bombay and Madras, ae in U.S. and 
Head Oftice—- SIMA. M anadian Dollar Securities. 
— , Esa. anaging Governors { Sir Norcot WARREN Inf . . 
London Branch : 40 sedans STREET, ONDON. E.C2 in India Sm RoBERT AITKEN nformation and quotations 
Director in Charge : Manager in London Sim BERNARD HUNTER furnished on request. 
THE Rr. Hon. Lornp BALFOUR OF BURLEIGH. Pa agi = 
Authorised Capital . Rs.11,25,00,000 . : 
Aen ane in all Gayest Cities and. T s 9,0, 
in India, Burma and Ceylon pal The Bank under. || Paid-up Capital ... ... Rs. 3,75,00,000 Offices in th more than 50 
takes Business of every description, and || Reserve ... ... .. ... Re. 3,45,00,000 cities of the U.S. and in 
affords all possible facilities to its Constituents. cies Montreal, Toronto, and 
Bills ot Bzchange are parchased | et Bankers ia India to the Government of India. Halifax, Canada. 
Drafts egraphic Transfers issu tters i Sano . ‘ 
of Credit granted. ‘The Bank undertakes the Braaches in all the principal towns in India. 
purchase sale o t toc ‘ 
end Geares of every | te = ge per, 8 London Branch at 5, Whittington Avenue, £.C.3. 
TIONAL BANK OF INDIA, || Den Norske Creditbank 
Bankers to the Government in British East Africa CHRISTIANIA, NORWAY. 
|| HRADOvriog: 96 BISHOPSGATE,LONDON.E.C.2 Matablished 1867. LONDON OFFICE : : 
= — Branch: ARENDAL 4 London Wail Bidgs., 1 Rue Tour de!'lle, 
Caleutta Cochin (8. India) Newera Eliya ° 
oo a Capital and Reserves ... Kr. 85,000,000 E.C.2. Geneva. 
Madras a foie Kenya PRINCIPAL LONDON CORRESPONDENTS: 
Karachi Monteleg Nairobi Colony London Joint City and Midland Bank, Ltd.; 
Cawnpore and Nakuru British Overseas Branch: 65/66, Old Broad Street. 
Lahore Aden Kisumu ELA. Hambros Bank of Northern Commerce, Ltd. 
Amritsar Colombo Entebbe The National Provincial and Union Bank of 
Delhi Kandy Kampala } vande England, Ltd. s a 
Tuticorin Jinja The Bank undertakes collections on Norway, Skand | naviska 
Dar-es-salaam, receives Deposits an opens current accounts. 
Tanga } Tanganyika Territory. Purchases and Sales of Stocks and Shares 
CAPITAL ...... £4,000,000 effected, and every description of banking 
PAID-UP CAPITAL. ....+.++0+ 000,000 business transacted. 
BUND -+-e+eserees £2,500,000 Telegraphic Address: CREDITBANK. 


The Bank conducts 
every description of Eastern 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,600,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo. Ca Cawnpore, Delhi, Pelli, Haiphong. 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
ee Kuala Lumpur, Madras, Manila, Medan, New 


Puket, Rangoon, Saigon, 
FM. i a Sangha, Singavre Sota — 


The Corporation buy and receive for collection 
Bills of Exchange, grant Draf: te payable at the above 
Agencies and 
ing] at yey 
















on application ; interest 
-yearly, 30th June and Slst December. 


NORWAY. 


CHRISTIANIA BANK OG 
KREDITKASSE, CHRISTIANIA. 


"be Rens Kr. 33,600,000 
Deposits "|, 244,000,000 


Every kind of Banking and Exchange 
Business transacted, 






















Telegraphic Address: KREDITKASSEN. 





connected the East. eae 
Money are received for fixed periods at terms which 
ascertained : payable 





Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
Insurance-Brokers 


Head-Office Rotterdam 


Baancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE Hacue (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 


All kinds of insurance by special departments. 


THE UNION BANK OF 
AUSTRALIA, cured 


Established 1837. Incorporated 1680. 








Capital Authorised and Issued... - £9,000,000 
Capital Paid-up . £2,500,000 
Reserve Fund . £2,750,000 





Reserve Liability 
of Proprietors £5,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
ted on et Bank's Branches 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
are received for fixed periods on 


DEPOSITS 
' } terms which may be ascertained on application. 





Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 





THE TATA INDUSTRIAL 
BANK, LTD. 


Incorporated in British India. 










Subscribed Capital .. Rs.7,58,73,525 
Paid-up Capital & Reserves Rs. 2,42,23,335 
Sonus beeen oF Share- 

‘ «+ = Re,31,1 1,467 


HEAD OFFICE: BOMBAY. 


BRANCHES: Caicutta, Cawnpore, Delhi, Hyderabad 
(Deccan), Lucknow, Madras, Rangoon, etc. 
Every 


offered for GENERAL, INDUSTRIAL 
‘and BANKING with INDIA. 
Bills on India Negotiated. Deposits Received. 


For Terms, apply :— 
LONDON OFFICE: 9 te, £.C.2. 





contacter tiniest tt AC LLL Oe 












em eee e 
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BANK OF SCOTLAND ye 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... ... ...  £5,800,000 So Ince 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 » Rese 
DEPOSITS and CREDIT BALANCES ... 237,000,000 Pi 








| 













































A Security which does not Depreciate. 
Endowment Assurance provides a means of 


saving which for convenience and advantage 
is unequalled. Endowment Assurance is Life 














: A 

Assurance combined with Investment. Governor: WILLIAM JOHN MURE, Ese., C.B. - 
PRUDENTIAL ASSURANCE CO., LTD. Depuly Gowenor: Tau Reus Hom. LOAD ELPHINGTONE. 

142, HOLBORN BARS, E.C.1. Head Office: THE MOUND, EDINBURGH. i Dea 

GLASGOW, Chief Office: 2,517. VINCENT PLACE. W.G. LEGGAT, Manager. 5 

LONDON Office: 80, BISHOPSGATE, E.C.32. J. W. JounsTon, Manager. hh 

REFUGE ASSURANCE COMPANY 182 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland, » Pret 

Every Description of British and Foreign Banking Business transacted. ~ 

LIMITED. GEORGE J. SCOTT, Treasurer. h 

Chief Office: OxForD Sz., MANCHESTER. | i 

For the year ending December 81st, 1920. at 

ANNUAL INCOME EXCEEDS £6,300,000. w» 10s. 


ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 








BRITANNIC 
ASSURANCE Co., LTD. 
Established 1866. 


The “ Britannic’’ Prospectus covers all 
Ordinary Life Assurance requirements. 
FUNDS ower £&£6,300,000. 
Branches and Agencies in all districts. 


LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


(30th June, 1921.) 





} 
| 
LLOYDS BANK : 











ief Offices :— 
BROAD STREET CORKER, BIRMINGHAM. CAPITAL SUBSCRIBED - £71,864,780 In 
RA SL CAPITAL PAID UP =. . 14,372,956 
ONDON AND MANCHESTER RESERVE FUND .« 1 0,000 ooo 
ASSURANCE Co., Lap., 50 Finsbury square, DEPOSITS 9 
London, E.C.2. yoyo ee excec aimee ’ &c. e 341 985, 555 
Funds exceed . Claims exceed 
26,000,000. Annual Reports and Prospectuses can ADVANCES, &c. a 1 40,306,47 1 
be obtained on application. " . 
——————————————e This Bank has 1,600 Offices in England and Wales. by 
FAREGROTHER, ELLIS & CO. ee nea . 
AUCTIONEERS, LAND AGENTS, SURVEYORS AFFILIATED BANKS: | the 
and VALUERS, Pa: 
CITY OFFICES: 29 FLEET STREET, E.C.4. | _ 
‘SHORT NOTICE OF LETTING ON BUILDING T 
LEASE, and 
CITY. | The 
In the Great Financial and Banking Centre, Inti 
FAREBROTHER, ELLIS & CO. | lod: 
will ae oe eee at ae House, = i] me! 
8 ’ + On y. m ‘ | 
oto ae et ong arrE BANK OF NEW ZEALAND. | uf 
lately occupied by the premises Bankers to the New Zealand Government. 
prominently PF on 7 ~ 
The land is admirably adapted for the erection of a Authorised Capital ... . £6,154,988 Ba 
y —_ 1 Be 
y . : 
i . with onditi { letting, | 
ate aoe pes on ees. —- Paid up Capitai—Ordinary Shares see oe te £2,250,000 | ~ 
ant Hawkesley. Sone endl Chance, 5 Mincing lane, Do. Preference Shares issued to N.Z. Governt. 1,125,000 Ch 
oe ie ae STREET, F.C = — bead Steok v 529,988 Co 
. » BC. } Co 
WEST-END OFFICES: 26 DOVER STREET, W.1. Reserve Fund and Undivided Profits... a oe sie 1,886,275 | Co 
cosets ete yng ag ome it 
Notice is hereby given that the Twenty-fifth £5,791,263 | Di: 
Ordinary General Meeting of —— = 
THE CAPE ELECTRIC TRAMWAYS, London Office: 1 Queen Victoria Street, E.C.4. Gi 


LIMITED, 


will be held at the Company's Offices, No. 1 London 
Wali Buildings, London Wall, in the City of 
London, on WEDNESDAY, the 14th day of Decem- 
ber, 1921, at 2.30 o’clock in the afternoon, to receive 
and consider the Report of the Directors and the 
Statement of Accounts to be then presented; to 
elect Directors and Auditors; to declare a Divi- 
dend ; and to transact the other ordinary general 
business of the Company. 

The Transfer Books of the Company will be 


issues Drafts and Letters of Credit, makes Telegraphic or 
Transfers, Negotiates andi Collects Bills of Exchange. ! 
ROBERT MILL, Manager. 






























closed from the 8th to the 14th December, 1921, 
both da ; 
Dated this 20rd day of November, 1921.—By Fl NAN Cl N G 
er, 
F,. HAINES, Secretary. . * 
1 London Wall Buildings, = of businesses to or from Finland. | - 
Lond . Londor . ae ij b 
N.B.—Holders of Share Warrants wisliing to vote. THE BANKERS a 
oe | ‘ 
or base ai ie as eee || EMISSIONSAKTIEBOLAGET | : 
> to 
CANADIAN GENERAL ELECTRIC . Emission.” | 
COMPANY, LIMITED. of ee eres. — | 
the Canadian General 1 Electric Company give Own Capital about 40,000,000 FmkK. | : 
Directors ve MM | 
QUARTERLY D : 
TERL! IVIDEND of 2 por Cent, toe the Bankers: London Joint City and Midland Bank, London. ; 
pe on thes wy F and that the said 
oe a the 2nd day of January, NT 
; Sharehclders of Record on 15th December, BASS, RATCLIFF & GRETTON, LTD. APPOINTMENT VACANT. : ‘ 
Quantion Beak of Oromnes wenaas the | _ Notify that the TRANSFER REGISTERS of their OREIGN Exchange. Acompetent | th 


ture and Preference Stocks will be CLOSED Operator with a knowledge of French prefe 
from the 17th to the Sist instant, both days inclusive, | for the Foreign Exchange Department of importen 
for of Warrants, Bank.—S: , ast, 
December, 1921, 8 Arundel street, Strand, W.C.2. 


Company, ted 


CHA 
2 Lombard street, E.C. 8, aan, 
29th November, 1921, 
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De Beers Consolidated Mines, Limited.—Continued. 


a APPROPRIATION ACCOUNT, 30th JUNE, 1921. an! 


. . : : £ ss dj Dr. 
- ie ae Estimated Normal Tax 6,002 19 0|To Deferred Dividend Account: 10s per share on 1,000,000 shares 
other Diamond Mining Companies and Kindred Interests Enber, 1990... oe en —— = cs 


hased duri 
oy uring the year ended 30th June, », Suspense Profit Account: Diamonds unsold at date 


meee 
me 
cone 





25 Se ee ee 


















SEED sihhiineiehiaiietabeenibtGrcwnabbeiaseasenent bcc: i 
Amount paid off Liability in respect of shares meee € | » Balance carried to Balance-Sheet ...........ccsssssscesesseeres 
purchased prior to 30th June, 1917 ............... 200,000 0 0 | 
Deduct—Amount realised by Sales and amount — ; 
received arising from Liquidation of The : 
South African Marine, Fire and General 
Insurance Company, Limited ..................... 142,879 17 0 { Cr. o. 2:28: 
sos ————————-__ 119,504 17 0 '|By Balance transferred from Profit and Loss Account «...---+.-++++ 228,522 011 |]: 
“= Svstesence Dinélens Account : 10s per Share on " Balance unappropriated 30th June, 1920 .....-..-seeeeecereeeers 237,830 16 11 ; 
Sate oe so bare - Preference Share- | , Amount transferred from General Fund ...-+-.seecseeereceees 1,010,232 0 3)/: 
I gist at 3lst December, 1920, ,, Suspense Profit: Diamonds unsold 30th June, 1920, now written 
in respect of six months ended 3lst December, ee ee ones ccecccececoces cibaekneewen 854,244 14 10 
1920, £400,000 ; Less—Union of South Africa : 
Dividend Tax, £380,000 ........cccccccccceccccececseeeee 870,000 0 0 | 
» 10s. per share on 800,000 shares payable to ‘ £1,830,829 12 11 
Preference Shareholders registered at 30th cea 
June, 1921, in respect of six months ended 30th 
; _ E. F. RAYNHAM, Secretary. 
Africa Dividend Tax, £30,000 .00.000.......cccccceees 870,000 0 0 JNO. A. NEVILLE, Chief Accountant, 
740,000 0 0} Kimberley, 26th September, 1921. 








334 TREASURY BONDS. 


Repayable at Par on the 15th May, 1930. 


INTEREST PAYABLE HALF-YEARLY on the 15th MAY and 15th NOVEMBER. 


Price of Issue fixed by H.M. Treasury at £99 per Gent. 


| 
| 
June, 1921, £400,000; Less—Union of South 
APPLICATION. 


Se ee AE ee > eee en wae 


Bonds of this Issue may be registered free of cost in the Books of the Bank 





4 ; — ~ e~e of = ears Treasury to receive on the 
8 ember, » an reafter until furth tice, icati 
> eS er notice, applications for 
The Principal and Interest of the Bonds are chargeable on the C li d 
Fund of the United Kingdom. 7 ae 
The Interest on the Bonds will be exempt from Corporation Profits Tax. 
The Bonds will be issued in denominations of £50, £100, £200, £500, £1,000 
and £5,000, and the Interest thereon will be payable half-yearly by Coupon. 
The first dividend will be payable on the 15th May, 1922, and will represent 
Interest to that date from the date on which the relative application was 
lodged and payment made for the Bond at any Office of one of the under- 
mentioned banks. 


| 
| 


of England or of the Bank of Ireland, as 
. * Transferable in the Bank Transfer Boo 
2. “Transferable by Deed.” 
Allotments may be obtained in registered form or in Bonds to Bearer at the 
option of the applicant. 

Holdings of Registered Bonds, which will be transferable in any sums which 
are multiples of one penny, may be re-converted at any time in whole or in part 
(in multiples of £50) into Bonds to Bearer with Coupons attached. 

Dividend Warrants in respect of Registered holdings will be forwarded by post. 
In the case of allotments of Registered holdings, warrants for the first dividend, 
due 15th May, 1922, will be forwarded in all cases to the original allottees 
or their nominees. Dividends on Bearer Bonds will be payable by Coupon. 


uae or 


Applications for Bonds, which must in every case be accompanied by payment of the full amount payable in respect of the Bonds applied for, may be 
lodged at any Office of the following Banks at any time at which such Offices are open for business, viz. :— 


Bank of England. 

Bank of Ireland. 

Bank of Liverpool & Martin's, Ltd. 
Bank of Scotland. 


Grindlay & Co. 


Guinness, Mahon & Co. 


PAYABLE ON 
The Governor and Company of the Bank of England are authorised | 
| 
i} 
| 
| 


Guernsey Banking Co., Ltd. 
Guernsey Commercial Banking Co., Ltd. 


| Munster & Leinster Bank, Ltd. 
National Bank, Ltd. 
National Bank of Scotland, Ltd. 
National Provincial and Union Bank of England, 
td 


Barclays Bank, Ltd. Gunner & Co. Ltd. 

Belfast Banking Co., Ltd, Hibernian Bank, Ltd, North of Scotland & Town & County Bank, Ltd. 
British Linen Bank. Hoares. Northern Banking Co., Ltd. 

Child & Co. Holt & Co. Provincial Bank of Ireland, Ltd, 


Clydesdale Bank, Ltd. 
Commercial Bank of Scotland, Ltd. 


Equitable Bank, Ltd. 
Glyn, Mills, Currie & Co, 


Isle of Man Banking Co., Ltd. 
Lancashire & Yorkshire Bank, Ltd. 


Royal Bank of Ireland, Ltd. 
Royal Bank of Scotland. 


Coutts & Co, Lloyds Bank, Ltd. Stilwell & Sons. 
Cox & Co. London County Westminster & Parr’s Bank, Ltd. Ulster Bank, Ltd. 

Dingley & Co. London Joint City & Midland Bank, Ltd. Union Bank of Manchester, Ltd. 
Dingley, Pearse & Co. McGrigor, Sir C. R., Bart., & Co. Union Bank of Scotland, Ltd. 
Drummonds. Manchester & County Bank, Ltd. Williams Deacon’s Bank, Ltd, 


Manchester & Liverpool District Banking Co-, Ltd. Yorkshire Penny Bank, Ltd. 
Mercantile Bank of Scotland, Ltd. t 


or they may be forwarded by post to the Bank of England Loans Office, 5 and 6 Lombard street, E.C.3, 
A commission of one-eighth per cent. will be allowed to Bankers and Stockbrokers on allotments made in respect of applications bearing their stamp. 


Applications must be made upon the printed forms which may be obtained, together with copies of the Prospectus, at the Bank of England; at the Bank of 
Ireland; of Messrs Mullens, Marshall, Steer, Lawford & Company, 13 George street, Mansion House, E.C.4; and at any Bank or Stock Exchange in the 


United Kingdom. 


Bank of England, London, E.C. 
30th November, 1921. 


(rrr 


MERSEY DOCKS AND HARBOUR 
BOARD. 


Notice is hereby given that the TRANSFER 
REGISTERS of the Debenture Stock, and also 
the Transfer Registers of the (January and July) 
Annuities and Bonds will be CLOSED from Four 
o'clock on the afternoon of Monday the 12th instant 
till the end of the month, for the purpose of pre- 
paring the half-yearly Interest Warrants. ‘The 
Transfer Registers will be re-opened and documents 
for registration received from the morning of the 


CITY OF REGINA. 


FOUR AND A-HALF PER CENT, 
DEBENTURES. 

The City of Regina announces that the IN- 
TEREST COUPONS of the above-mentioned 
Debentures maturing Ist January, 1922, may be 
PRESENTED on and after the 12th December, 1921, 
between the hours of 10 and 2o’clock (Saturdays 
excepted), at the Bank of Montreal, 47 Thread- 
needle street, E.C.2. 


| CITY OF SASKATOON. 


FIVE PER CENT. DEBENTURES, 


The City of Saskatoon announces that the 
COUPONS falling due ist January, 1922, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 12th December, 1921, between the 
hours of 10 and 2 o'clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, 
E 


.C.2. 
Three clear days required for examination. Lists 
may be obtained on application at the Bank. 





2nd January, 1922. Three clear days required for examination. Lists 
Deck Onice, Live Ww. * THORNE, Registrar, may be obtained on application at the Bank. 
Ist December, 1921. CITY OF CAL@ARY. CENTRAL ARGENTINE RAILWAY 


THE COMMERCIAL CABLE COMPANY 


STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK. 


Baring Brothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from 
the 2st to the 81st instant, both days inclusive, for 
the preparation of the Warrants for the interest 


FOUR AND A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURE LOANS. 

The City of Calgary announces that the 
COUPONS falling due ist January, 1922, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 12th December, 1921, between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, 


LIMITED. 

Notice is hereby given that the TRANSFER 
BOOKS of the 4% Debenture Stock and the 34% 
Central Debenture Stock of the Company, and the 
Registers of Debenture Stock loaned to H.M. 
Treasury under Scheme “‘B”’ will be CLOSED from 
the 8th to the 20th December, both days inclusive, 
for the preparation of Interest Warrants for the 
half-year ending 3lst December, 1921. 

F, FIGHIERA, Secretary. 


i 
due Ist January, 1922. E.C. 2. 
No. 8 Bishopsgate, E.C. 2, Three clear days required forexamination. Lists | 8a Coleman street, London, E.C.2, 
1921, may be obtained on application at the Bank. lst December, 1921. 
Sree 





1 ae ae 
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REPORT BY THE COURT OF DIRE 


The ROYAL BANK of SCOTLAND 


To the ANNUAL GENERAL COURT OF PROPRIETORS, on Wednesday, 30th November, 1921. 


The Directors now submit to the Proprietors the annexed Abstract Statement of the Affairs of the Bank at the Second Saturds of October, 
relative Profit and Loss Acount, certified by the Auditors. 7 1921, with 

The net Profits of the year, after providing for all bad and doubtful debts, cusented to 9e 

The Midsummer Di 


8 ths cate of Oper cont, per annem, sequined i ee ee £377,500 17 9 


It on to pay sitar Dividend at ees = a Bonus of oge oats: ee 


** * ** ** ** * £140,000 
Less Income Tax * *e ee * ** * * ** e * * ee ** ** 42,000 


There has been written off i ture on Rants Dulidings ont Werttablo Bagety o6 
Carried to Pension 


And added to Rest, the Sainene of ee oe ° 


*e ** ** * e * ** * ** . ee 


£377,500 17 0 
With the above addition, the Rest now amounts to £1,241,777 Os. 8d. eS 


All the Bank’s Investments are valued in the annexed State of Affairs at or under the prices ruling at the date of the Balance. 


The Directors record with deep regret the loss sustained by the death of Sir William Bilsland, Baronet, L1L..D., and of Mr. William John Dundas, LL. D., 
two of the Ex Directors. In virtue of the powers conferred upon them by the Royal Bank of Scotiand Act, 1873, they elected The Right Hon. The 
Ear! ¢ sae M.C., Sir Georgé M. Paul, D.K.8., LL.D., to fill the vacancies. 


he Governor, the Deputy-Gevernor, the Extraordinary Directors, and the Senior Ordimary Director (Mr. Carlow) all retire at this time, but are 
eligible for re-election. 


Auditors also fall to be appointed for the ensuing year, and Mr, J. Maxtone Graham, C.A., and Mr. Eric M. Beilby, C.A., offer themselves for re-election. 
By Order of the Court of Directors, 


A. K. WRIGHT, 
Cashier and General Manager. 


ABSTRACT STATE OF AFFAIRS at 8th October, 1921. 


LIABILITIES. 
Deposits with accrued Interest... ee ; oo eco oe o oe ove £40,740,031 12 
Notes in Circulation ... ove vee vee ove ove ove eee oe ove 3,222,760 0 
Drafts Outstanding ... oe os ove é oe o 


1,116,555 10 
Acceptances and Indorsements of Foreign Bills .. 318,139 21 


£45,397,486 5 2 
eee ere ee ere ee . £2,000,000 0 0 
Rest 1,241,777 8 
Proposed Half-year’ s Dividend ‘and Bonus payable at Christmas (less Income Tax)... 98,000 0 
3,339,777 0 8 
Total Liabilities eve £48,737,263 5 10 
———— 
ASSETS. 
Gold and Silver Coin, Currency Notes, Notes of other Banks, and Cash with Bank of 
England and other London Bankers ... £4,885,476 
Money in London at call and short notice, and Cheques, etc. - payable on demand, in 
hand, and in transitu 
British Government Securities (War Loans, "Exchequer Bonds, National War Bonds, and 
Treasury Bonds) .. 
Indian and Colonial Government "Securities, Bank of England Stock, and Corporation 


Stocks... ooo 305,723 
Foreign Government Stocks, Indian Railway Stocks, ‘and other Marketable Securities éeo 577,741 


5,742,195 
11,296,729 


on Soo o SN WN 


—————_ £22,807,864 15 11 
Bills discounted (of which £8,640,000 British Treasury a ove ; £11,881,393 2 


Advances on Cash Credit and Current Accounts oe one ove eve 12,281,222 
Loans on Stocks and Securities 922,071 14 
Banking Correspondents and other Customers for ‘Acceptances and "Indorsements, per 

contra eee eee os0 ove ove ooo eee 318,139 2 
Bank Buildings (partly yielding rent) 2 ove ese ove ove obo 272,691 11 
Property yieldingrent ... eee 128,879 19 8 
Freehold Property in London (partly occupied by Bank and partly yielding rent) > 125,000 0 0 


= 
ware 


25,929,398 9 ll 


— 


£48,737,263_ 5 10 


Total Assets 


PROFIT AND LOSS ACCOUNT. 


To Expenditure on Bank Peiieg and ere By Rest at 9th October, 1920... ae £1,082,276 3 8&8 
ee ++ £20,000 S » Gross Profits, after deducting rebate on Bills 
Current, Income Tax, Corporation Profits 
Dividend for half-year, - at er ae. aoe providing for all woe ety yar 
less Income Tax ste 70,000 0 0 me a we : 


Less f Manag t 
Dividend and Bonus to be ae at epee he or ody and > 
less Income Tax oe 98,000 Establishments... ...  ... 447,150 11 9 
Balance, being free Rest or undivided Prof, 


carried forward ine . 1,241,777 Net Profits _ -- 377,500 17 0 


Pension Reserve Fund ... ch sei 30,000 0 


£1,459,777 0 £1,459,777 0 8 
— 


D. SPEED, Accountant. 


AUDITORS’ REPORT.—As Auditors appointed by the Proprietors of Taz Roya Baxx o¥ ScoTLAND, we 
es, ae Sonam, Seen oo oe oe onan Ragteate So Gosasitien for money at call and ‘short 
Investments, exam deta’ e other Assets 
Sores eel ee en atl ona tale Balance a ie nee 


the books, at 8th October, 1921 Sheet, properly drawn up, and exhibits a true and correct view of the state of the Bank's affairs, as shown 


EB. M. BEILBY, C.A., Auditor. 

Eprirscren, 8th November, 1921. J. MAXTONE GRAHAM, ©.A., Aaditor. 
nema maremmmeeeamesmemesecesteeeee se SS ee 
Hendon; Printed for the Proprietors by G. H. Hams, St, Clements Press, Lid., Newspaper Buildings, Portugal street, Kingsway. London, W.C., aad 

by the Proprietors at Granville House, Arundel street, Gand, W.0.2- Saturday, December 3. 1921.—N.1820. 


6=aNlehRiee——————eeeOOO 











